3° 


3 fewt 2 9 hG- 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap (Monitor: 


a POLITIOAL, LITERARY, 
“Vol. LXXXVIIL. 


Bergens Kreditbank 


Bergen, Norway. 
Branch in Saude. 
CAPITAL & SURPLUS, KR. 70.000.000.— 


LONDON AGENTS: 


. Messrs. C. J. HAMBRO & SON, 
1 THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, 
LIMITED, LONDON, 
CREDIT LYONNAIS, 
Messrs. SAMUEL MONTAGU & CO. 


Every description of Banking business 
transacted. 


| 


eo oo eae heen 


Chartered 1822 


THE FARMERS’ LOAN 
& TRUST CO., NEw YORK 


LONDON OFFICES: 
16, PALL MALL EAST, S.W.i 
26, OLD BROAD STREET, E.C.2 
PARIS BORDEAUX 


FOREIGN EXCHANGE-COMMERCIAL CREDITS. 

CURRENT AND DEPOSIT ACCOUNTS .- - 

ENQUIRIES INVITED FROM MERCHANTS AND 
MANUFACTURERS 


United StatesGovernment Depositary. 


JBANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) 
Reserve Funds Sh es ES Sa 
Deposits and Current Accounts 


: 
| 
) 
| 
' 
; 
; 
: 
} 
: 
: 
J 


Lire 208.000.0000 

” 83,280,000 

2 2,605,000,000 
Head Office - MILAN. 

BRANCHES THROUGHOUT ITALY. 

/ Agencies in NEW YORK d CONSTANTINOPLE. 

] French Auxit = 


lary - BANCA COMMERCIALE ITALIANA (France), 
Marseilles. 


j*endon Office - 1,O0LD BROAD STREET, E.C.2 


¥ Manager: E. CONSOLO. 

Exp Aczxcr & Loxpon Orrice oF THe Iratian State Raiiways: 
12, Waterloo Place, Regent Street, 8.W.1. 

. aetsPoNDENTS TO THE ROYAL ITALIAN TREASURY: 

BPP Ganges Peennsnten, selat City cad Midioed Back, Limited, 
= et r ue du 

; pou ~s ’ 

segttery description of Banking business transacted and 

' L PACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 


AND GBNERAL 


SATURDAY JUNE 21, 1919. 


NEWSPAPER. 


No. 3,956 





TABLE OF CONTENTS. 
Money Market, &c. .... 1119 | Stock Exchange News— 


Leading Articles— The Stock Markets ...... 1133 


| New Issues 1134 
The Loan and the Effort.. 1121| Active Securities ........ 1155 
Recognising the Coal Crisis 1121 | 
Trade with Russia 1122 | Company Meetings.... 1156 
The Vegetable Oil Market 1123 | 
| Government Returns— 


Business Notes— | Public Income and Expen- 
Armaments and the League 1123 Giture ..+.++seee0 “— tt 
Trade with Germany .... 1124; Currency Notes......++++ ‘ 
Trade with France 1124 
Trade with Denmark .... 1124 
Yellow Pine 
Import of Dyestufis 
Crop Prospects 
Employment in May .... 
Food Ministry Accounts. . 
Commercial Bank of Scot- 


Bankers’ Gazette— 


Bank of England 

Clearing Returns 

Foreign Bank Returns 

Loan and Discount Rates 1146 
Rates of Exchange 1146 
Foreign Rates....... eee 1146 
India Council Drafts .... 1148 


eeeee 48 
Cotton Trade Dispute.... he - 


Burmah Oil ....... eocee 1126) 
Lipton's Year ........ .- 1126) 
Edward Lloyd 1127 | 
British Electric Traction 1127 | Oil Outputs 1149 
Transvaal Output in May 1127; Rubber Outputs, &. . 
| ‘Traffic Returns ......- occ 5 
Oversea Correspondence— Tramway Receipts 

New A s Analysisof Ba'ance-Sheets 1152 

ew Austria Dividend Announcements 1152 
an gga Profit and Loss Accounts 1155 


Canada . 1131 | 
Switzerland .......... -- 1132 


Company News— 
Mining Outputs ........ 1149 


Commercial Reports— 


| Corn Trade..ccccccccccce 1156 
| Iron and Coal ....... «+» 1156 
| Cotton ee 
WOE | ccccecceceoces nen ae 
Hide, Leather, and Allied 

Trades 1158 
Foreign and Colonial Pro- 

duce Markets 1 
Price Current .. 


Lettere to the Editor— 


Result of the British Fire 
Offices, 1918 .......... 
The Price of Gold 


| Books and Publications— 
Books Received 


TERMS OF SUBSCRIPTION. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


Colonies and Abroad, £2 4s per Annum. 


Cheques and Post-ofice Orders to be made payable to the Pro- 
prietor of the Economist, Granville House, Arundel street, Strand, 
London, W.C. 2. Single copies, post free, 84d. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 *Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: 
Journal of Commerce, 32 Broadway. 





THE MONEY MARKET. 


Money has been, as usual in these times, comfortably 
| plentiful, with day-to-day rates ranging from 2} per cent. 
down to 2} per cent. The discount market felt the weight 
| of easy money, and the few bills that came forward were 
competed for at lower rates, 34 per cent. being prac- 
ticable yesterday for three months’ paper. 
observers, however, noted the flurry in money 
in New York in the middle of the week. Probably it was 
meant as a hint to exuberant speculators in Wall Street; 
but it served as a reminder that cheap money is not an 
essential feature of the economic universe, and that Peace 
is likely to quicken a return to normal conditions even in 
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ee ee eee ee ee ee 
Lombard Street. Large shipments of gold have again | Receipts from excess profits duties produced £3,676 
been reported from the United States to South America, | against £ 6,631,000 in corresponding week jast 
Spain, and Japan. Customs contributed £;2,292,000, against $1,596,000, and 
Excise £:1,333,000, against 41,104,000. Stamps broy ht 
in £635,000, against £100,000. Treasury Bills amount. 
to £68,992,000 were paid off, making the a " 










* * * * 


| June 20, | June 13, | June 6, | May 30, m : 
sane. isis. 3818. 1819. standing £8 92,200,000. Ways and Means — 
| % b & % were increased by 473,000,000, making the amoun ... 
—_ ns 191)” ed from 5§% on 5 . 5 standing £656,400,000. } or 
seer eeeeeesesees! 
Bank of | Rate toClearing Banke} 3 3 3 3 e e ® . 
mee a aj Rate on Vossign Money H 4 4 44 A SUMMARY OF WAR-TIME FINANCE. 
Discount) Call Diiienanshaned 0 3 3 ; RE a or ages to dene em, 
Houses Notice eccesesecess| 3 3 3 3 g 
Market rate (3 months’ bills) wl 3a-3 34 -} 34 -} 34 i aed nt see 346,459,131 Raised by revenue ., 151,748 S59 


6,805,537 | Net borrowings ..., 187.901 p44 


re 339,655,594 Te 339,655 594 
Granp soue-gonns 1, 1914, to June 14, 1919. 


* . * * . 
The Bank return showed an increase of 4,701,000 in 
the stock of gold, a decrease of 4,285,000 in the circula- 


tion, and an increase of 4,986,000 in the Reserve. Securi- é 
ties declined by 7} millions, and so there was a decrease Senne suseee aah 4) ck A mayan rtd 





of 6} millions in the deposits, chiefly in Other. ‘nea, 


Total eeeeeeee 9,878,548,372 Total eeeeee 9,878,548 372 


* *~ * * 


There was a reduction of 42,341,700 to £344,778,900 Estimates for Frxancitat Year, 1919-20. 
in the circulation of Currency Notes. Government Securi- 
ties were £,1,994,400 lower, and the balance at the Bank 
of England declined by £308,100. 


* * * * 


Estimated revenue ......cceeeecececees 1,201. 100,000 
Estimated expenditure ...........++++. 1,434,910,000 
Deficit .....ccccccccccccccseseses 233,810,000 
The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Budget speech, April 30, 1919, 
as £,1,739,000,000, made up as below :— 
(Million 2.) 


Steady purchases of florins on the London market have 
adversely affected the Dutch rate of exchange on London. 
The rate has fluctuated a good deal from day to day, and 
on Friday Amsterdam was quoting 11 fl 79$c to £1. The 
French cheque rate, on the whole, has not been so bad 
for France this week, though fluctuations are still apt to 


Advances Advances | Advances | Advances) Total Advances 
\Aug. 1, 1914,| ,,2arin During | during | from August } 
a 31, Financ Financial Financial) 1914, to 





> very btn.» ah sdav instz " : ark Z . ear ear Year March 3), 
be ery wide ; on I hursday, for instance, the market at 1936. 1916-17. | 1917-18, | 1918-19. | 1818. 
one time was quoting 3o0f 5c to £1, but now the rate is ee 

ante # evesfina . — 2 . | Domini cocece 88 59 47 | —23 m 
—_ - a , en ve is aes and with a | aites font oo... 288 539 605 (| (se O|CtCSGS 
x00d deal of sterling to purchase in payment for imports, | —_— O-- - - —— 
§ oer Pp prime Total sevceeel OS 598 552 213 173 


the Brussels rate for demand bills is no better than 
30f 85c. Our currency has been fetching rather higher 
prices in Switzerland this week, and, as compared with 
last week, the quotation for sight bills is higher at 24f 42c. 
Madrid, too, is bidding rather more for sterling ; 23 pesetas 
to 23p 10c was the rate on Friday for sight remittances. 
American shipments of gold to Spain, as was anticipated, 
have had the effect of turning exchange between this 
ccuntry and the U.S.A. against London. Some of the 
gold shipments are coming to London, and in addition to 
paying New York for this, we have to meet bills drawn 


The following table shows the growth in the Natioual 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expend 
ture and other sources of information :-— 


(Million &.) 
sldieneiniasmasaneanaianiaaie a piliancaiaii 
A 1 calle iets a lsanen Bince 

e ’ ows, ar. , + 0S,) -vi,le = ay) 
1si4. 1915, | 1917. | 1918. | 1919. | 4919. 

















upon London in reimbursement for the Spanish imports. | Pongea Debt .......) 6867 | 6853 | 5178 | 3177| 5177| 3177 - = 
As a result, fewer dollars and cents have been quoted for | Term.Annuities...... ws; Be) Se Sel atl asl, ot 
#1, and Friday’s rate closes at $4 612c, with a weak mar- Wes Boek... ae ~ 200| 161| 161) 161\+ : ie} 
ket. There has been a sharp fall in the value of Italian | 3 a eo oo | 1eeas | 8 y+ 4H tt? 
currency during the last few days. Like Belgium and | g | TreasuryBills....| 155) 12) 4637 ose | Sere) eet = 
France, Italy is still importing heavily. The demand for | % ran aavinas Oris as ore | ee | ist | Zar 2388 |+ 269 
sterling in consequence is very keen, and although sales | § | WarExpend. Do.) .. vo | Bee ees | 1,085-2 | 1.3059 |+ Lids 
of exchange are under official control in Italy, the authori- | © | American Loan..| °. - 51°4 4)" sl4| Sl |+ Ss 
ties seem powerless to prevent the further depreciation in Temp. Advances 10) 2. | S176) 1933) 4565) 564) 





the value of the lira, of which 37 lire 15c now go for £1. G53°3 | 1,105°0 | 5,854°4 | 6,841°0 | 7,444°4 
= . ° : : : - © : Other Cap. Liabilities . , 2) 492 
The Scandinavian exchanges have improved during the , ee ae 


last few days, and the tendency of rates on all three centres _ Total Linbilition ..| T10°6 | 1,162°0 | 5,906'6 | 6,000°3 |1,0056 | WIT” 


i 
‘- } 

















* . . . . upder 
is now in our favour. The China exchanges are still | gag millions for Civil Contingencies Fund bas been reckoned und 


under the influence of high-priced silver, though with a | “Supply Services,” and accordingly omitted. 
small drop in the London quotation for the metal on * e ° 
Thursday, the Hongkong telegraphic transfer rate for EVENTS OF THE WEEK. 
dollars has come down }d to 3s 64d. The value of the June 14TH.—Last public meeting of Coal Com 
Shanghai tael is up to 5s 4$d. June 157TH.—First direct flight across the 
Paris transport strike settled. 

June 16TH.—Allies’ final reply to Germany. 


* 


mission 


: * * 6 


The following statement shows expenditure for the 


week ended June 14, 1919, and how the Treasury met . a ~-hem 
; oe Sm of American bankers formed to develop sche 


hese engag Si— , sneral strike: 
. 1 wanes financing Europe. French miners declare general strist: 
REcEIPTs. Min. £ EXPENDITURE. Min. £ : ore . to Allies. Arrest 
Revenee a. -- attains 9754 | Supply Services .............-++ 17°344 June 17TH.—Bela Kun’s second note é 
War Savings Certificates. .-.... "700 | Payments io Local Taxation... “002 | Of Canadian strike leaders.  Ceunciite docasstion 
Ws ee See aseanere seeeee — Other Consolidat’d Fund Services 006 June 18TH.—Supreme Economic Counc k change: 
Or IO lt eet test ereeeee " ‘ - . ° * b ° x ans 
Taken from Exchequer Balances “197 on trade with Germany. Advance in New ——- 
89-214 Big linen purchase from Government en Gover 
UNE 19TH.—Defeat and resignation O Central 
Treasury bills reduced.... 68°992 J ; " . of Cent 
War Loan, &c., surrendrd. “063 ment. Mr Asquith at Leeds. Establichess" 
————_........ 13 Importing Agency for Dyestuffs announce a due. Re- 
—= U0} JuNe 20TH.—Report of Coal Commission 


19534 | ported acceptance of Peace terms. 


[nares |+ 1452 
@o\- * 


— — 
7,127°5 |+ 10170 


Atlante. 


Mr Bonar 


Law and Mr Chamberlain at the Guildhall. er i 
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THE LOAN AND THE EFFORT.” 


“ Anp now,"’ writes a Stock Exchange correspondent, 
“Jet us get on with the Loan. We have had enough— 
rhaps too much—assurance that the Loan’s success, 
asserted to be certain in advance, is being carried on with 
a triumphal rush, and that everybody is racing to take 
advantage of the over-generous terms offered by a benevo- 
nt Treasury. Financial flag-wagging is interesting to 
watch, but the nation wants something better than that 
to rebuild its credit, to lower the cost of living, to restore 
sanity and sound sentiment after the orgies of war. The 
closer the position is scanned the clearer becomes the need 
for plain speaking and common sense. It is asking over- 
much for a huge public subscription to be expected during 
the first week of the Loan’s prospectus circulation, 
especially when that week happens to coincide with Ascot. 
a boxing-match in London, and other money-saving events. 
Why not tell the truth bluntly, and admit that the send-off 
to the Loan has not produced the results which eager 
optimists seem to have expected? The British investor 
who is satiated with picturesque descriptions of the Loan’s 
success is already saying that, this being the case, he need 
not bother to apply. Extravagance will not be curtailed 
by fanciful pictures of its neighbours subscribing in 
thousands to the Loan. The holder of short-dated securi- 
ties declares in the railway carriage, in the street, and in 
his office that the ‘ success’ of the Loan exonerates him 
from making what he does regard as a slight sacrifice if 
he plays his patriotic part by converting. The great body 
of the investing public is waiting. A very favourite argu- 
ment is that he, or she, has already subscribed liberally 
to previous War Loans, and therefore, this time, there is 
no reasonable obligation upon him, or her, to take the new 
Bonds. It needs to be pointed out that unless the latter 
receive whole-hearted support, the value of any previous 
effort will be largely neutralised. The war has taught us 
cruelly that a position may be captured at great cost and 
yet lost again if reinforcements are not forthcoming to 
consolidate the victory, and to render the ground safe as 
a starting-point for further progress towards the ultimate 
triumph of peace. By hanging back at this hour Money 
deliberately elects to endanger itself. The mining com- 
pany at the end of its tether indulges in reconstruction, 
and the shareholders consent to pay an assessment which 
may easily mean a throwing of good money after bad. 
Money is now invited to join a national reconstruction 
scheme where there is no more doubt about the soundness 
of the security than there is about the pressing necessity 
for the new capital to be raised. Because an investor 
has done his best in applying for past War Loans is his 
soundest reason for—not against—subscribing to the new 
bonds. Because he has not done all he might in the past 
s the best reason for making reparation (at 5 per cent.) 
now, To the man who murmurs that this line of argu- 
_ gives his country the put and call of him, it may 
: moraines that patriotism-cum-logic leads, in this case, 
anne investment from more points of view than one.”’ 
Bless above observations confirm the opinion that was 
tna last week s Economist that the loan will need 
oe effort on the part of every one of us if it is to 
poy mee: that is essential in the national in- 
ae ast Monday’s meeting at the Guildhall was, of 
hich . great success ; but it was noted that the remark 
tage oused the heartiest cheer was the Lord Mayor’s, to 
= ect that he hoped the Government would realise 
ew of practising a wise economy. This is a 
oo noured saying, to which the Chancellor of the day 
tated by the Lord Mayor of the day when he comes to 
timely a pass round the hat; but it never was more 
= oon it never more aptly expressed the feeling of 
eae “ged This feeling that the Government is an 
, = es aster is general throughout the country, and 
btter f - the loan. Thursday’s Times contained a 
= oe Mr R. D. Denman pointing out that “a fund- 
on an carried out by a financially trustworthy Govern- 
Drelude ¢ oy add to our stability. But what if it is the 
spendthrift urther temporary borrowings by an incurably 
we thet te Ministry? Moreover, what guarantee have 
Dose?” “7 receipts will be mainly employed in this pur- 
and a €se are questions that many people are asking, 
Sood answer to them is difficult to find. We do not 






















































suggest that the present Chancellor would, after asking 
for a funding loan, use the money for other purposes. But 
there is certainly a danger under the present Government 
that a big redemption of floating debt, effected by means 
of the loan, might be followed by a big creation of new 
floating debt, which would come to much the same thing 
in the long run. It could not be done without the con- 
nivance of Parliament, since the estimates passed only 
allow the Government to spend a certain amount, and 
before that amount can be exceeded the consent of the 
House of Commons would be needed. ‘‘ But how far,’’ 
Mr Denman and the many who agree with him will ask, 
‘* can Parliament be relied on to check the Government ? ”’ 
Not far, perhaps; but the present House of Commons is 
very conscious that it is distrusted, and has a wholesome 
fear of the constituencies, which may easily lead it kick 
the Government out if it can thereby win a little popu- 
larity. There is also the possibility that the bankers who 
felt bound during the war to give loyal support to the 
Government may now be less amenable to its claims for 
finance, if those claims are clearly contrary to the public 
interest and the economic recovery of the country. It 
seems to us evident that if the loan is successful, and puts 
our finance on a sounder basis, there will be at least a 
much greater chance of keeping it there. If the loan is 
not a success, and we continue to drift along the lines 
that have brought us to our present pass, we have most 
uncomfortable times ahead of us. 

So important is this question of restoring order to our 
pesition with regard to finance, credit and currency, that 
it is surely our duty to determine to give the heartiest 
possible support to the loan, both with money and with 
work, and to follow up the success which we hope to see 
achieved by further endeavour, so that public opinion may 
compel Parliament and the Government to cultivate 
eccnomy and financial sanity. On the attractions of the 
loan from the investor’s point of view there is no need to 
insist. In the case of the Victory bonds these attractions 
have been enhanced during the past week by an apparently 
inspired statement in last Wednesday’s Times that any 
holding will be valued for probate at its market value, 
although taken in payment of death duties at its face 
value, £100 for each £100 bond. This provision seems 
likely to cause some discussion in Parliament, since it 
gives a double advantage to the holder at the expense of 
the taxpayer; but the Times ‘* can state positively ’’ that 
this is the intention, and the Morning Post of the same 
date also observes that the value of the bonds for probate 
purposes ‘‘ will, of course, as in all other securities, be 
taken at the market price of the day.’’ Bankers are giving 
special facilities to those who wish to borrow in order to 
apply for the loan, by lending in the case of approved 
customers at 44 per cent., or presumably at 4 per cent. 
below Bank rate. To borrow and then save so as to pay 
the loan off quickly is thus a profitable and patriotic duty. 
But unless the saving is done and the advance is paid off 
the operation will only have substituted one form of credit 
for another ; and all our available credit is now wanted for 
financing the increased production of goods, by which 
alone we can achieve real economic recovery. 








RECOGNISING THE COAL OBRISIS. 


THERE is one bright spot in the black gloom which en- 
shrouds the future of coal and the future of industry in 
this country. The miners, no fess anxiously than the coal- 
owners, repudiate responsibility for the declining output. 
Those of the miners’ leaders who have made foolish 
speeches upon the restriction of output are eager 
to explain their words away, and _ others, like 
Mr Victor Hartshorn, come out frankly to warn 
their supporters that unless production per man 
is increased disaster must fall upon the miners no 
less than upon the rest of the community. It is no small 
thing, possibly a great thing, at this moment of crisis 
that the coal-getters should definitely repudiate a policy 
of ca’ canny. We are happily past the stage when it 
was the dream of the younger spirits in the Miners’ 
Federation to corner the supply of coal, and to dole it out 
at so much a lump to a cold and starving country. 

The seriousness of the crisis is recognised. That is a 
step forward. But it is a far cry from the recognition of 
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very ugly. According to the estimates of the Coal Con- 
troller—estimates which no one seriously challenges—the 
weekly output per man is steadily falling, and must, unless 
a complete change comes over the scene, drop still further 
after July 16th, when the working hours will be reduced 
from eight to seven daily. The weekly output per man 
in 1913 was 4.95 tons; during the first 20 weeks of the 
year it averaged 4.2 tons. After July 16th (taking 10 per 
cent. as the reduction due to the shorter day) it will | 
average 3.78 tons, a whole ton per man per week less than 
the production of 1913. 
of coal per week means not only less coal—at higher | 
prices—for inland consumption and ships’ bunkers, but | 
the wiping out of nearly three-quarters of that surplus for 
export upon which our shipping and import trades have | 
been built up. In 1913 we exported 77 million tons— 
they provided three-fourths of our exports in bulk; the | 
Coal Controller cannot assure us of more than 23 million | 
| 
| 
| 


a crisis to the removal of its causes. The facts are ugly, 


The loss of over one million tons | 


tons for the 12 months beginning on July 16th. Already 

Scotland and the North of England cannot get pig-iron 

from overseas because they are no longer able to supply | 
the inward ore ships with outward freights of coal. All 

down the line of industry the import of bulky raw materials 

is conditional upon the export of coal. Coal is the heart 

of industry, textile and metallic raw materials its blood. 

If the heart fails the blood ceases to circulate. 

All this is recognised now, and miners tumble over coal- 
owners in their anxiety to shift the blame for the declining 
output. But neither employers nor men are able to offer 
any convincing reason for the continuous drop, or suggest 
any plausible remedy by which its disastrous course may 
be stayed. The industry is badly out of joint, and the 
distrust with which coalowners regard miners, and miners 
retaliate upon coalowners, makes any conciliatory attempt 
to diagnose the disease almost hopeless. Yet the cause 
of the decline must be found, and a remedy provided. The 
Coal Commission at almost its last meeting suddenly dis- 


covered that the heaps of evidence upon wages, hours, | 


miners’ 
been laboriously compiling, was all wasted effort. 
the doctors had been squabbling the patient had been 
slowly yet surely bleeding to death. At the present 
moment the coal production per man is a quarter of a ton 
per week less than in 1918, and half a ton per week less 
than in 1917. Next month, when the Sankey Report 
takes legislative effect, there will be, according to the 
Coal Controller, nearly another quarter of a ton gone. At 
this rate of progressive decline even the Coal Commission 
teok alarm, and began to realise that an inquiry into the 
diminishing output was of vastly more consequence than 
what Sir Richard Redmayne called the ‘* leap in the dark ”’ 
of nationalisation. 

The Coal Controller’s statement upon declining output 
has greatly increased the dread which the miners’ project 
of nationalisation has awakened in industrial circles. The 
coalowners’ view was forcibly given at the recent annual 
meeting of Pease and Partners, Limited, fully reported 
in our last Although as coalowner Mr Arthur 
Pease would be rather relieved to be quit, on fair terms, of 
the bother and anxiety of running coal mines, as a citizen 
he regards nationalisation ‘‘ as disastrous for the com- 
munity and for the miners.’’ His attitude is pretty much 
that of the other coal lessees. Between the State on the 
one hand and the Miners’ Federation on the other, the 
owners of coal workings lead a dog’s life. They would 
willingly be bought out if they did not regard nationalisa- 
tion as disastrous to the community and to the miners. 
The dread of other industries is very positive indeed. 
Nationalisation of coal means for them a continually 
declining output per man per week, the disappearance 
altogether of the export surplus, and the inevitable—if 
these fears are realised—end of Great Britain’s industrial 
greatness. As a political measure, the nationalisation of 
coal may be forced upon this country, but no one—not 
even Mr Sidney Webb and his colleagues of the Coal 
Commission—can lightly contemplate its economic 
probabilities. If coal were very plentiful and very cheap, 
industry might bear up under the handicap of coal pro- 
duction managed by permanent and dilatory bureaucrats 
and conducted by leisurely and insubordinate mining Civil 
Servants. But we are in the throes of a dangerous crisis. 


hours, nationalisation, and so on, which it had 


issue. 


| debate and legislation, and in the meantime the fat 


Coal production must be quickened and must 
cheapened, and we have yet to learn that St ' 
ment has ever quickened or cheapened the 
any single commodity. 
way. 

The report of the Coal Commission on Nationalisas;, 
had become of little account before ever it was sued. 
The statement of the Coal Controller upon declining te 
put is of so much more pressing importance that “iy Mina 
immediately side-tracked the Commission, and placed . 
problem of output on the main line of public 
After all, nationalisation cannot come except 


be 
ate Manage. 
01 N€ production of 
The evidence is all the other 


interest, 
after long 
. al date 
of July 16th rapidly approaches. We do not hold the 
miners more than partly responsible for the diminishing 
output. There is substance in their complaint that the 
tubs underground are in short supply, and that the rail. 
way wagons above ground are so few that they cannot 
quickly clear away even the coal which is at present cut. 
Coal-getting is dependent upon ready transport both below 
and above ground. The responsibility for the coal crisis 
is threefold; coal-owners, railway companies, and miners 
are all involved. The coaleowners because they are not 
exactly anxious to see a wasting asset diminished during 
the era of excess profits duty; the railway companies 
under sentence of dissolution; and the miners because, 
like so many of us, they want to do less work for more 
pay. The first step is to institute a real investigation 
into the declining output and to publish the results. The 
next is to take measures to cure the troubles, whatever 
they may be. The miners would strengthen their position 
enormously, and assure us all of their good faith, if they 
adopted the excellent suggestion of Mr Arthur Pease, 
| namely, to postpone the operation of the seven-hours’ day 
until inquiry and remedy have been applied to the present 
| situation and until the coal output is approximately equal 
to our national necessities. 








While |; 


TRADE WITH RUSSIA. 


HE difficulties of reopening commercial relations | 

Russia are enormous, but the importance to British mer 
chants of getting a foothold in the Russian market ts © 
| great that every effort should be made to overcome the 
sh non The worst obstacles in the way of dealin 


diiiig 
with non-Bolshevik Russia are the unsettled condition 
of government, the state of the currency, and the 
abnormal dangers to merchandise on the journey between 
| the Russian ports and the interior. A certain amount 0 
| traffic with some parts of Russia has been going on, but 
the insurance on the goods exported from England has 
ended at the port, and underwriters have inserted in t 
‘No risk after discharge,’’ a precaution that they 


policies ! 
On the other hand, ‘or 


could scarcely have omitted. 
ordinary traders doing an export business with Russian 
|ccnsumers a policy that definitely excludes all risk in the 
|interior is practically worthless. For this, among other 
reasons, British trade with Russia has not revived, though 
other countries have been able, along somewhat unusué 
lines, it is true, to start on quite a considerable scale. | be 
meet the difficulty of British traders, the Board of Trade 
has arranged for the Government War Risks Office Z 
accept the insurance of British goods exported to — 
and Russian goods exported to England in accordance W on 
the following statement, which applies to South-Easterm 
Russia and Northern Caucasus :— 


—e 

one » : » eo? Cornne, 

The Board of Trade War Risks Insurance Office, 53 j visks 
E.C., will give facilities for the insurance of the iieme ® 


upon— 

(a) British goods imported into Russia, and _ me 

(b) Goods bought by British firms for export from — mage 

The insurance will cover the goods against loss . isk’ 
arising from war risks, riots, civil commotions, and oo lars 
usually included in an ordinary Lloyd’s policy. Full Po ealities 
and rates of premium—which will vary according to Se tent 
—can be obtained on personal application to the War pases of the 
ance Office, who should be supplied with precise — nf pur- 
nature and desfination, or, in the case of exports, Poe the area 
chase. Policies will in the first place only be issued for juding 
in South-Eastern Russia and the Northern Caucasus, i apse 
the ports of Taganrog, Rostov-on-Don, Novorossisk, 4° here this 

Facilities for marine insurance will also be g1Ve ncels catty 
cannot be obtained through the ordinary channels — 
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ag cargo for the ports of Taganrog and Rostov-on-Don will be | 
iowed to pass through the Kertch Straits into the Sea of Azov. 

probably most, if not all, the inland marine business will 
oto the Government, who presumably will have to cover 
she sea voyage as well, for if underwriters covered goods 
for hali the voyage and the Government for the other half, 
disputes would arise as to whose was the liability for 
caims. The terms and rates of insurance should prove 


i an open, generous spirit. 


wad shipping arrangements have also been made by the 

‘oard of Trade, which announces that :— 

"Banks will be able to give advances in the ordinary way of busi- 
ess to traders— 

1) In respect of shipments from the United Kingdom to Russia, 
a 
(2) In respect of goods lying in Russia available for export. 
Some of the leading banks are giving special consideration to 
the question of Russian trade development, and amongst others 
‘ye British Trade Corporation, Lloyds Bank, the London County 
Westminster and Parr’s Bank, Limited, and the National 
Provincial and Union Bank of England, Limited, have already 
stimated that they are now prepared to consider applications fo: 
advances against goods sent to Russia and insured under thi 
easure. The banks are also considering the opening up of 
business in different parts of Russia, and it is hoped that this 
may lead to methods being found by which the exchange of 
ritish and Russian goods will be facilitated. 

The following shipping companies have undertaken to provide 
sailings at least fortnightly, and tonnage for all the cargo which 
may be forthcoming :— 

The Cunard Steamship Company, Limited. 

The Ellerman Lines. 

James Moss and Company, Limited. 

The Westcott and Laurance Line. 
i lightiv service will be maintained, but this can be 


led to weekly or even more frequent sailings as soon as the 


eed arises. 

jhis insurance and shipping scheme is believed to be the 
first step in a considered policy which may have great 
fluence on the future of our trade with Russia. Arrange- 
ments will have to be made to obviate the difficulty of 
urrency by establishing a kind of barter between imports 
und exports (except where the Archangel currency sys- 
tem, described in the Economist of November 3oth 
last, can be adopted or extended), and to overcome the 
natural hesitation of the British merchant and assist the 
credit of Russia by ensuring exporters against bad debts 
—a task that could presumably be undertaken by the 
‘rade Indemnity Corporation. It is altogether a difficult 
usiness, but we cannot afford to be last on the list of 
those trading with Eastern Europe. 
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THE VEGETABLE OIL MARKET. 


(FROM A CORRESPONDENT.) 
‘I Was possibly inevitable that the removal of Government 
control would lead to some amount of confusion and de- 
elop surprises ; but probably the Government Department 
sponsible in restoring a free and open market in oilseeds 
and oil products did not anticipate that the result would be 
‘hat within a few weeks market prices of the principal 
‘egetable oils would have practically doubled. Linseed 
il, w hich has always been a favourite with the speculating 
clement, is a case in point. Control of distribution and 
‘Nelal maximum prices were abolished on April 3oth, at 
“hich time linseed oilwas quoted 4/58 per ton naked ex mill. 
‘n less than seven weeks the price in London had reached 
«120, and in Hull, the great producing centre, £113, the 
result of unprecedented speculation in a set of circum- 
“anees eminently favourable to it. Meanwhile the ordi- 
— consumer, paint and linoleum manufacturers, and 
others have been excluded almost entirely from the market, 
— and inflated values being altogether beyond 
““m, It is stated on unimpeachable authority that the 
6 ‘ton of the Government in bringing about de-control of 
te seeds, oils and fats, now obviously prematurely, was 
~*€n in direct opposition to the unanimous advice of their 
a Crushers’ Advisory ‘Committee, who foresaw that a 
_.~ and open market in the then conditions would simply 
wy into the hands of outside speculators. 
— of course, has happened, and the Govern- 
Prevent aoe attempting to retrieve the position, or to 
that aos Setting worse, but having regard to the facts 
that ther rica has not responded to the overtures made, 
We are e are big gaps to fill on the Continent, and that 
now dealing with a practically open European 
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market, their efforts do not promise to be rewarded with 
success. What is going to happen no one seems to know 
or to be able to conjecture. Meanwhile, industrial con- 
sumers of linseed oil, who are anxious to get to work again 
to supply the existing and prospective demand for paints, 
varnishes, oilcloth, linoleum, &c., both at home and 
abroad, are more or less in a quandary, and are experienc- 

An extra- 
ordinary commentary upon this is the fact that at the 


‘ con | beginning of the year linseed oil was to be had in 
But insurance is not the only difficulty, and banking | : 


abundance in this country. Great reserves accumulated 
by the Food Ministry as a reserve against war contin- 
gencies (linseed oil being 


es exceedingly valuable for 
‘ splitting ”’ 


to obtain glycerine) were thrown on the 
market, and offered freely to industrial consumers at home 
at the reduced price of £58 per ton ex mill, and for ex- 
port to approved destinations at £75. There was, how- 
ever, no pressing demand for it at home, consumers, too 
much occupied with the thought of the big stocks held at 
the mills, being strongly inclined to the view that prices 
would ultimately move in their favour. Fair quantities 
were taken up for export, chiefly to Northern Europe and 
India. Still, enormous stocks remained. The tank 
storage at the mills was full to overflowing, and the 
Government were faced with the alternatives of getting 
rid of the surplus or stopping the mills from crushing the 
new arrivals of linseed, because of there being no storage 
for the oil. What next happened was that at the meeting 
at Spa 35,000 tons of linseed oil were sold to the Germans 
at round 4,75 per ton to meet their urgent requirements, 
and this oil is now being shipped from Hull and other ports. 
the Government, of course, are being taken to task for 
not appreciating properly the possible demand in this 
country, but this is really a minor matter put alongside 
the unprecedented contretemps in the open market since 
the removal of control. Imports of linseed this year so 
far approach a million quarters, or more than three times 
the import of a year ago; but the outlook for the future 
is not so encouraging. The value of Bombay ordinary 
has advanced from £30 per ton under control to nearly 
£50, with Argentine linseed strong at £44, and what- 
ever fluctuations may ensue, a comparatively high range 
of prices is expected to prevail for some time to come. 
The new Indian crop is reported to yield only 100,000 tons, 
or two-thirds of an average crop. On the other hand, large 
quantities are said to be held in Argentine, from which, 
as in pre-war vears, crushers may have to complete their 
needs in the coming year. 

The position with regard to cotton oil is unfavourable, 
as very small supplies of seed are coming to hand, and the 
output of the mills below last year. The deficiency, how- 
ever, is being met to some extent by larger imports of 
refined cotton oil from America. These, and in fact all, 
edible oils have advanced substantially since they were de- 
controlled, the increased cost necessarily reacting upon 
margarine and compound fats, in which they are almost 
exclusively used. 


HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL mee £1,225,000. 
1 to 4 Great Tower Street, London, E.C.3, 


with Branches and Allied Companies in 










Australia India New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceylon Malaya U.S.A. 
China Morocco 


Manufacturers desiring representation in any of the above 
Countries are invited to communicate with the Company. 


Business Notes. 





Armaments and the League.—Disbelievers in the efficacy 
of the League of Nations have been making great play with 
Mr Daniels’s big naval construction programme for the 
United States, which, they suggested, would revive the 
fever of armament competition and stultify the League of 
Nations at the start. This argument has fallen to the 
ground, for on May 27th Mr Daniels announced to the 
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Congress Committee at Washington the abandonment of 
his big navy plans. The New York Sun of May 28th 
publishes a despatch from its Washington correspondent, | 
which includes the following paragraph :—‘‘ Mr Daniels 
declared to-day that the United States should not 
authorise further battleship building now, not for the 
reason that there is no place to build the craft, as the 
suitable yards were hard at work on the 1916 three-year 
programme, but to demonstrate American faith in the 
efficacy of the peace-keeping Powers of the proposed 
League of Nations.’’ Mr Daniels, according to the report 
of his speech by the Sun’s Washington correspondent, 
explained clearly that the incorporation of the League in 
the Peace Treaty was the cause of his volte face. ‘‘ It 
is,’’ he said, ‘‘ the most momentous document written in 
two thousand years, and since America initiated it, we 
ought to show our faith and set an example to the other 
nations representing four-fifths of the world by not at this 
time authorising the increase in building programme.”’ 
The uncompleted 1916 programme is to be finished, but 
** there will be no necessity for any increase beyond this, 
as I have such faith in the League of Nations.’’ ‘‘ Just 
what each nation would do in this respect and its policy 
as to future naval construction cannot be decided,’’ con- 
tinued Mr Daniels, ‘‘ until our representatives discuss with 
representatives of other nations these questions......... 
Mr Lloyd George, with whom I discussed this matter, is 
of this opinion, and the large view of all statesmen is that 
the nations which shall become a part of the League of 
Nations should do nothing toward strengthening their 
naval forces until the League of Nations shall become 
operative.” Mr Daniels’s pronouncement is a happy 
augury for the League, and its importance is immeasur- 
able. That an event so significant and pregnant with 
hope for the League should have passed unnoticed for 
three weeks in this country is most remarkable. Perhaps 
the Censor could tell us something about it? 




















Trade with Germany.—It is announced, with reference to 
the general licence of the Board of Trade authorising, 
on certain conditions, the supply and negotiations for the 
supply of foodstuffs to Germany that, although the licence 
covers direct negotiations with firms in Germany in con- 
nection with the supply of foodstuffs, there is at present 
no direct postal communication between this country and 
the parts of Germany that are not in the occupation of 
the armies of the Associated Governments, and _ that 
traders should therefore send their letters for those terri- 
tories on matters covered by the general licence through 
an intermediary in a neutral country. 

Trade with France.—Last Thursday’s issue of the 
Board of Trade Journal contains preliminary particulars 
of the French Presidential Decrees, published in the 
Journal Officiel of June 18th, providing for the abolition 
of import restrictions on a large number of goods im- 
ported into France or Algeria, and the increase, by means 
of ad valorem sur-taxes, of the rates of Customs duty upon 
goods imported into those countries. Copies of the 
Decrees in question are on view at the offices of the 
Department of Overseas Trade, 73 Basinghall street, 
E.C, 2, and the full translation will be published in next 
Thursday's issue of the Board of Trade Journal. 





Trade with Denmark.—The Board of Trade announces 
that, the Danish Government having given a general 
guarantee that goods imported into that country will not 
be re-exported to enemy countries, all restrictions on ex- 
port to Denmark, whether by freight or by parcel post, 
have been removed, except for goods on Lists A or B. 
Exporters should, however, satisfy themselves that the 
goods are not subject to any Danish import prohibition. 
Applications for licences to export goods on Lists A or B 
should continue to be made to the Export Licence Depart- 
ment (4 Central buildings, Westminster, S.W. 1), but no 
certificates from the Danish Associations need be pro- 
duced. 





Yellow Pine —The Board of Trade announce that the 
Centroller of Timber Supplies has had brought to his 
notice the fact that excessive prices have been asked for 
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yellow pine, in spite of the announcem 

2oth last that there is no reason why jane on May 
which were in force up to March 31st last should oo 
ceeded. The Controller of Timber Supplies gives be 7 
to all concerned that in the event of these excessive — 
being continued he will have no option but to dis Prices 
Government stocks direct to consumers at — of 
higher than the late maximum prices. No further n - 
will be given should this action be found necessary re 
Controller requests any firms who are asked for vell : 
pine prices higher than the late maximum prices ¢5 es 
full particulars to the Assistant Controller of Timber 
Supplies, Branch 5, 80 Newman street, Oxford street 
London, W.1. The late maximum prices for yellow . 7 
were as follows (per standard of 165 cubic feet) :— ” 


lst. 2nd. 3rd. 4th 

& £ £s £ 
Sins. by 12 ins. and up.......... 67 .. 55 .. 5010 .. 4% 
3 ” ll ” eeereeeeee 64 ** 53 e* 48 10 eo & 
3 ” 10 ” eeeeeereee 58 °* 48 ee 44 0 ea 42 
3 ” g ” eeeeeeeeee 57 ee 47 ee 43 0 ie 4) 
3 a » crsceceeee 55 2. 45 2. 420 ., 39 
3 » i csccseeeee 55 «. 45 2. 420. 
3 » 6 and dowm.......... 53 .. 42 .. 00 .. 37 


Pine sidings at same prices as deals and planks. In the 
case of timber stored by retail yard keepers there is no 
objection to the above prices being raised by not more 
than £4 per standard. 





Import of Dyestuffs.— When in February last the import 
of dyestuffs was prohibited, except under licence, the 
Government set up a Trade and Licensing Sub-Committee 
to deal with licensing and all questions relating to importa. 
tion. At first general licence was given to import all 
dyestuffs of bond-fide American, French, or Swiss origin; 
but this permission was withdrawn on April gth, since 
when all dyestuff imports from all countries have required 
special licence. As regards the future control of dyestuf 
imports, the Board of Trade made the following announe- 
ment on Thursday night :—‘* Whilst the regulation of the 
import of dyestuffs was primarily necessitated in order to 
prevent the free access of German materials to this market, 
it was felt that some measure of control was desirable 
over all imports if the scheme was to be thoroughly 
effective. It was therefore decided that a Central Impor- 
ing Agency should be established under the direct contro. 
of the Committee, through which all imports of dyestulls 
must pass at some stage. As soon as the Committee are 
in a position to consider applications for the import 0! 
German dyestuffs, which will not be until after the with 
drawal of the Trading with the Enemy Regulations, th 
Central Importing Agency will be the medium throug’ 
which supplies are made available to consumers. Except 
in the case of German dyes, the Agency will now undertake, 
if desired, the purchase of dyestuffs abroad on behal! 0! 
consumers, but where it is desired to make purchases 
direct or through recognised merchants the goods W!! 
merely require to be consigned to the Agency for the 
account of the particular consignee and the shipping docu- 
ments made out accordingly. For its services the Agene) 
will charge a commission of 1 per cent. on the invoice 
value of the goods, with a minimum charge of 5s, but !» 
charge will not, of course, include any incidental expenses, 
such as freight insurance, storage, &c., which must 
naturally be additional and borne by the importer. ue 
offices of the Central Importing Agency for the time being 
are at 21 Spring gardens, Manchester.’’ Any firms desit- 
ing further information on the subject, or wishing to — 
application for an import licence, should communic®™ 
direct with the Secretary of the Licensing Sub-Committee, 
at 53 Spring gardens, Manchester. 

f the Board of 
| conditions 


Crop Prospects.—The crop reporters 0 
Agriculture, in reporting on agricultura 9 
England and Wales on June rst, state that ie 
weather was generally favourable for farming a alt, 
and enabled arrears of work to be greatly reduced. ey 
however, is now badly needed for the corn = > te 
and grass. Wheat generally looks well, particu loughed 
autumn-sown, but spring-sown and that on P iamage 
grass land is not so satisfactory, considerab 
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(om the same cause, and re-sowing has in some districts 
been necessary. The late-sown oats have also been ad- 
versely affected by the drought. Barley, though back- 
yard, generally looks well, especially the early sown, and 
ail corn crops would be much benefited by rain. Beans 
and peas are promising, though the former are short in 
the haulm. The area under barley is rather greater than 
iast year, but that under oats slightly less. Potatoes are 
hackward, and there is still some planting to be done, and 
much of the main crop is not yet showing above the 

ound. The early varieties look healthy and promising, 
but need rain. The area under potatoes is estimated to be 
about 15 per cent. less than last year. The sowing of 
mangolds was backward, but is now nearly completed. 
The earlier sown germinated well, but now require rain, 
and fly is reported to be troublesome. Turnip sowing is 
now in progress, but is very backward, and in many dis- 
tricts rain is needed for the preparation of the seed bed. 
The weather has been very favourable for hops in Kent, 
and the plants are healthy and have made excellent 
growth. The aphis has made its appearance in many 
instances. The area has increased by about 5 per cent. 
since last year. The prospects for all classes of fruit are 
good, though insect pests are now proving troublesome, 
and rain would be welcome. Both orchard fruit and small 
fruit promise to exceed the average. The area intended 
for hay, whether from seeds or meadow, is slightly less 
than last year, about 2 per cent. It would have much 
benefited with ‘rain, and the yield is expected to be for both 
kinds about 10 per cent. below the average. Pastures 
are now becoming bare and require rain. Live stock are 
generally healthy, and have done well during the month. 
The supply of labour is still short, especially of skilled 
hands, but in some districts the supply of casual labour 
has been sufficient to meet the demands. 































the first 13 weeks was 68,444 on May 3oth, as against 
63,930 on May 2nd. Perhaps the most notable improve- 
ment was in the cotton trade, in which the number 
recorded as unemployed fell from 107,732 on April 25th 
to 48,316 on May 23rd. The jute trade also improved, 
and many mills resumed full time. The linen trade, on the 
other hand, continued very slack. There was a slight 
improvement in the building trades. 


Pood Ministry Accounts.—A White Paper (Cmd. ror, 
price 1d) issued this week gives the financial results of 
the operations of the Ministry of Food for the financial 
year ending March 31, 1918. The trading account for this 
period shows a total turnover of £46,278,571, on which 
there was a gross profit of £1,549,027. Against this 
figure have to be charged administrative expenses in- 
curred by the Ministry of Food and by other Departments 
on its behalf, amounting to £1,415,664. There remains 
a net profit of £133,363, which represents about } of 1 
per cent. on the turnover. This would be turned into a 
net loss if the figures were to include the sum of £248,844 
paid to potato growers as a subsidy. It is unfortunate, 
perhaps, that these accounts by no means cover all 
Governmental food transactions, for they exclude the 
important accounts of the Wheat and Sugar Commissions. 
It is explained that the figures in respect of the year under 
review cover trading transactions over a period of only 
about six months. The accounts for the next year, end- 
ing March 31, 1919, of which a summary is promised for 
publication shortly, will, it is estimated, show a turnover 
of £550,000,000, or of £:900,000,000 if the accounts of 
the Wheat and Sugar Commissions are included. Light 
on the wide extent of Government food control 
is thrown by the statement that by the middle of 1918 
85 per cent. of the total food of the country was being 
bought and sold by the Government, and prices had been 
fixed in the case of 94 per cent. of foodstuffs. Stocks in 
hand at March 31, 1918, were valued at £20,974,116. 





Employment in May.—For the first time since the 
armistice the Labour Gazette’s monthly figures show a 
decrease in unemployment. According to the statistics 
of the out-of-work donation, the number of workpeople 
unemployed rose steadily, though at a slackening rate, 
up to the end of March. During April this tendency was 
checked, the increase being very slight as compared with 
the preceding months. In May it was reversed, the 
number of persons drawing benefit fell each week, and at 
the end of the month stood at 771,211 as against 1,093,328 
at the end of April—a reduction of 322,117. Owing to 
the total exclusion of persons on short time these figures 
exaggerate the improvement which occurred during the 
month. Allowance must also be made for the abandon- 
ment of claims for renewal of the donation after the 
expiry of the first 13 weeks and for the review of policies. 
But when all allowances have been made a substantial 
improvement in the state of employment is indicated, and 
this conclusion is confirmed by the detailed reports of 
particular industries and by the movement of the trade 
union unemployment percentage, which fell from 2.8 at 
the end of April to 2.1 at the end of May. The changes 
in this figure since the beginning of 1915 are traced in the 
following table :— 


Commercial Bank of Scotland.— With the avowed object 
of obtaining a larger number of shareholders and in order 
to ‘* widen the basis of the bank’s prosperity,’’ the direc- 
tors of the Commercial Bank of Scotland, Limited, are 
preposing some drastic alterations in the capital of the 
bank. In order to meet the views of investors who would 
be attracted to bank shares were it not for the uncalled 
liability, they propose to create. 500,000 new shares of £1 
ezch, to rank pari passu with existing paid-up capital, but 
subject to the limitation that the rate of dividend shall 
not exceed 10 per cent. per annum. It is proposed to 
issue these at a premium of tos, and to allot ten shares 
to present shareholders for each £100 share (£20 paid) 
now held. The premium of £250,000 is to be added to 
the reserve fund. The directors then propose to declare 
a bonus out of the reserve fund of £5 per share on the 
existing 50,000 shares, equivalent to a total payment of 
£250,000, and to add this £250,000 to capital by apply- 


1915. 1916. 1917. 1918, 1919. ing each £5 in payment of a like amount of the present 
End of— % %, Yo Me ve liability on these shares, making them £25 paid, instead 
January coco SO co OB os 03 .. 10 .. 2°5 f = s at t d d so th li bilit . h 
February.... 16 .. 05 .. O3 .. O09 .. 28 of £20 as at present, and reducing the liability on eac 
March...... 13 .. 05 .. O3 .. 13... 29 share from £80 to £75. Of this reduced liability £35 
April ...... 12 .. O5 .. O38 .. OF .. 28 will be callable for purposes of business, and the remain- 
May........ 12 .. O05 .. OF .. 09 .. 21 ing £40 callable only for the purpose of liquidation. In 
eae oS * 3 a . reg a4 aes ae respect of this distribution, and of the increase in the 
August...... 10 .. O04 .. O05 .. O5.. «. paid-up amount of the existing shares, the rate of divi- 
September... O'9 .. O4 .. 13 .. O58 .. dend on these shares will be altered, but it is expected that 
ne ooes zo * o. °° =e * = oo ee the amount of dividend receivable by shareholders will not 
ovem Eee a ee A ee ee A ee ee : ? 9 se o . 
a. a a. Se se. (ll be less than in recent years. It is also proposed that on 


the distribution of the £5 per share on the existing shares 
being completed each of these shares, which will then be 
£100 shares £25 paid, shall be divided into five shares of 
#20, whereof £5 per share will be paid or held to be 
paid. The total capital will then stand thus :—Nominal 
capital, all issued, £5,500,000; paid-up capital—250,000 
shares of £20 each, 4,5 paid, £1,250,000; 500,000 shares 
41 each, fully paid, £500,000; making the total 
£1,750,000, as against the present paid-up capital of 
£1,000,000. The amount of the present reserve fund of 


£850,000 will not be affected. Resolutions embodying 


- the total number recorded as unemployed under the 
donation scheme on May 3oth, 384,290 (163,162 males and 
*21,128 females) were civilians and 386,921, including 
2002 women, demobilised members of his Majesty’s 
orces. The percentage of civilians who had ceased to 
faw donation after being recorded as unemployed rose 
fom 58.5 at the end of April to 80.3 at the end of May, 
While the corresponding figures for demobilised members 
of the Forces were 81.0 and 83.6. The number who were 

wing the reduced donation payable to civilians after 
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these alterations in capital will be proposed at an extra- 
ordinary general meeting to be held on September 15th 
next. 























Mexican Affairs —The fighting between Villistas and 
Federal troops in Northern Mexico has been stopped for 
the present through the action of the forces of the United 
States. The Villistas, during their attack on Ciudad 
Juarez, the frontier town opposite E] Paso in Texas, re- 
peatedly fired, by accident or design, into American terri- 
tory, and so constrained the American commander to send 
cavalry into Mexico to cut them off from doing further 
damage. ‘They were dispersed with considerable loss to 
themselves, and a small number of casualties among their 
American assailants. The Carranzist Government has 
protested at Washington against this violation of Mexi- 
can territory, but, in view of the popular feeling against 
Americans in Mexico, it could hardly have done other- 
wise consistently with its own stability—though the pro- 
test may interfere with an early resumption of the negotia- 
tions for a loan. Still, the action of the United States 
troops has dispersed the Villistas, and has therefore again 
committed Washington to the support of Carranzist rule. 
Alarming rumours, previously referred to in these 
columns, of impending risings under General Pelaez in 
Tamaulipas, and under General Mondragon and Felix 
Diaz in the State of Vera Cruz, have been in circulation 
in the United States, but they are unconfirmed. Mond- 
ragon is a Huertist, Felix Diaz a failure; and it is difficult 
to see where the insurgents could get munitions, unless by 
plundering the Federal arsenals, with or without the con- 
nivance of their custodians. Possibly the danger may 
have been exaggerated for political purposes, as affording 
a fresh ground for attack on President Wilson and his 
Government, or as making for definitive intervention in 
Mexico, which is desired by certain interests in the United 
States. The Mexico North American Railway, which runs 
from Ciudad Juarez south-westwards, is working regu- 
larly in two sections—on each side of the Cumbre tunnel, 
which was blown up some years ago by a Villista band— 
and it may be safely presumed that it is not working at a 
loss, and that labour is available to cut the timber which 
is one of the chief elements in its traffic. In well-informed 
business circles on this side of the Atlantic the stability 
of the Carranzist Government is regarded as gradually in- 
creasing, though it is too soon to speak with confidence. 





Cotton Trade Dispute.—There have been rather sensa- 
tional developments this week in the dispute between the 
Lancashire cotton employers and trade unions on the mill 
hours and wages question, writes our Manchester corre- 
spondent. The negotiations in Manchester reached a 
deadlock about a fortnight ago, and Sir Robert Horne, 
the Minister of Labour, intervened, and asked the several 
parties if they were willing to consult with him on the 
matter. It was understood that the different organisations 
had promised to accept the invitation. At the end of last 
week representatives of the employers and the workpeople 
were asked to attend at the Ministry of Labour in London 
on Wednesday morning. On Monday the special com- 
mittee of the Federation of Master Cotton Spinners’ Asso- 
ciations and of the Cotton Spinners’ and Manufacturers’ 
Association held a meeting in Manchester, when it was 
found there was considerable difference of opinion as to 
accepting the invitation from Sir Robert Horne.  Ulti- 
mately the Master Spinners’ Federation decided not to 
attend at the Ministry of Labour on Wednesday, and in an 
official statement they said that in their opinion there was 
no reason why the negotiations should not be continued 
in Manchester, providing the operatives’ representatives 
were invested with power either to come to an agreement 
or to make a recommendation to their members. On 
Wednesday, therefore, at the Ministry of Labour there 
attended representatives from the Cotton Spinners’ and 
Manufacturers’ Association and the United Textile Fac- 
tory Workers’ Association, but owing to the spinning 
employers being absent no progress towards a settlement 
of the dispute could be attempted. Sir Robert Horne 
telegraphed to Manchester urgently requesting the 
Spinners’ Federation to attend an adjourned meeting of 
the conference, to be held at Montague House on Thurs- 
day. The President of the Federation, however, replied 
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that his committee regretted they 

cline to attend the conference, but he 
prepared to meet the operatives’ 
chester on Friday. 
assembled at the Ministry of Labour, and 
cussion it was decided to adjourn 
(Friday) at the Manchester Town Hall. 
writing the result of the further conference is not knoy 
but the feeling in trade circles is that some oo 
the difficulty will be found. 
strike notices expire to-day (Saturday) 
tioned that the claim of the workpeople is for 
464 hours, with an advance in wages of 
whilst the latest offer of the employers is a week oj 
hours and an advance in wages of 15 per cent, At 3 
recent joint conference the masters, however, put out : 
tentative proposal of a rise in wages of 25 per cent. with 
a 48-hour week, but the trade union officials declined 1 


members. 
cashire cotton industry will be brought to a standstill ap 
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id after some dis. 
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. It may be mep. 
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recommend the acceptance of such a proposal by ther 
If the worst happens the whole of the Lap. 


nearly 500,000 workpeople will be on strike. 





Burmah Oil.—A big expansion in figures is again shown 
in the accounts of the Burmah Oil Company, Limited, fo; 
the year ended December 31, 1918. The company had a 
remarkably prosperous year in 1917, trading profits rising 
from £1,358,335 to £2,306,835. These figures flattere 
the increase a little, for £471,838 was written off in de. 
preciation before profits were struck, whereas the corr. 
sponding amount the year before was £592,713. This 
year £491,021 is written off for depreciation, and afte: 
making all allocations to reserve, &c., and dividend dis 
tributions, a total of £1,776,229 (including £1464; 
brought forward from last year’s accounts) is carried for. 











ward. This amount, however, contains provision for 
excess profits duty, estimated at £,1,580,000. Recen! 
years’ results are summarised below :— 
1914. | 1915. 1916. 1917. 1518 
on £ or a. 
Trading profit ... 971,278 934,672) 1,353,835 2,306,225 2843,102 
Interest, &o.....| 58,335 | 57,030) 74,805 | 161,270 2si 
"1,029,613 | 991,702)1,428,640 | 2,467,495 pstr% 
Income-tax .... 50, 136,992 192,226 | 205,360 268.90) 
Administration...) 27,596 | 27,108) 29,471 | 31,832 2S 
Depreciation ..../ *124,242/ 81,206) .. | « 9262 
War expenses .. 30,028 | 3,625, 10,558 | 5,173 “2 
Insurance ......, 20.000 | 20,000) 20,000 | 20,000 So 
To reserve ....... 200,000 | 180,000) 200,000 | 200,000 186,6°° 
Pref. dividend .. 55,375 52,000} 46,500 | 45,200 957 5 
Ord. dividend .. 523,875 | 523,875) 571,500 | 619,125. 0° : 
(274 %) | (274%) | (30%) | (524%); 
Carried forward..! 72,601 | 119,496, 387,140 | 1,383,977 1,776.22 


* Includes £40,000 written off investments. + Tax free. = 
free, and in addition 50 per cent. as a bonus in new ordinary § 


The ordinary share dividend takes £857,250, being a vat 
tribution of 6s per share, free of tax, as against Os 6d a 
share last year. As will be seen from the balance 
sheet, which we analyse in another column, the ordina 
stock now stands at £2,857,500, being an imereast ” 
£952,500. The amount allocated for a 
been applied as follows—to reduce refineries ot 
£104,257 ; oil wells account, 4,282,453 5 Pipe pay : 
#,40,000; and tankers account, £,04,310. Ts ost, 
the report states :—** Prospects for the current ancts— 
taken as a whole, favourable. Prices of some ps alread! 
notably paraffin wax and petrol—have, however, anaes 
fallen, and cost of production and woreg these 
generally have risen. On the other hand, Te ies c 
unfavourable features has to be placed the reduction 
the excess profits duty.”’ 
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Lipton’s Year.—Lipton’s has had another Prope C900? 

Gross profits are £35,000 up, and net profits sir . three 
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Ended | Gross Ties, Net | Deprecia- | .. 
Yefarch, | Profits. |  &e. Profits. | tion. | Div: 
= ee i i to 
WEB rvcccccesees | 228,202 | 39,441 | 188,761 | 19,063 | 8 
193 ..sseeeees *+| 230,920 | 56,342 | 174,578 | 19,630 | 8 
To ere ..-| 226,506 47,810 | 178696 | 321,720 | 7 
195 ..e2+ veveee| 231,131 | 50,170 | 180,961 | 20,713 | 7 
106 ..ceeseeeee+| 201,308 | 40,787 | 160,521 | 21,125 | 7 
Seen ..| 228,027 | 59,656 | 168,371 | 23,318 | 64 
TD enepoceses .-| 274,335 | 83,935 | 190,400 | 27,624 | 8 
TN thegac ones | 358,813 | 157,124 | 201,689 | 38.963 | 8 
i910 wees) 295,041 | 128,755 | 166,286 4,499 | 6 
191 2.0008 veees| 258,649 | 107,732 | 150,917 | 4,810 | 64 
iE iinensoen | 307,207 | 103,922 | 203,285 | 51,341 | 6 
 peeeeepeget 315,606 | 111,967 | 203,639 | 41,095 | 6 
EN ssewees ..| 314,949 | 131.461 | 183488 | 23,202 | 6 
BS wesc veves, 372,182 | 149,509 | 122,673 | *262,274 | nil 
Rinse sess .-| 295,089 | 125,645 | 169,444 | 45,104 | nil 
it ceenenonee «» 492,776 | 140,189 | 302,587 | 44,057 | 74 
Si iatenecce ..| 544,322 | 126,222 | 418,100 | 44,055 | 124 
ee coaches | 579,678 | 130.902 | 448:776 | 47/411 124 





“> Jecluding £220,889 drawn from ‘‘ premium on shares account.” 


\sa year ago, a sum of £100,000 is allotted to reserve. 
The Pension Fund receives £10,000, out of the year’s 
ofits, against £15,000 in 1917-18, when £25,000 was 
dso set aside as a war contingency reserve. The divi- 
end on the ordinary shares remains the same at 12} per 
cnt. In an article last week on London Stores, we 
inted out, as we have so frequently had occasion to 
wint out before, the financial dangers of combining store 
ond banking business. In the case of. Lipton’s we notice 
that deposits at March 31st last stood at over £114,000, 
having risen by £10,000 in the year. The balance-sheet, 
which is analysed in the usual column, shows a rise in 
undry creditors of £257,130, balanced by an increase in 
socks of £255,629; sundry debtors declined in the year 
oy £65,348, while cash is 467,381 higher. The report had 
tle effect on share quotations. The ordinary now stand 
at 31s gd, at which price, on the basis of the 124 per cent. 
dividend, they yield about 74% per cent. 


a a ee 


Edward Lloyd.—The profits of Edward Lloyd, Limited, 
were severely affected by the outbreak of war, but they 
have steadily recovered each year, and reached the 1913 
evel at the end of 1917. The report for 1918 shows a 
lurther recovery, trading profits exceeding those of 1917 
w £26,400. The following summary compares results 
during the war period with those of 1913 :— 





1913. | 1915. | 1916. 1917. | 1918. 


a | a 


oe eo 2 ae oa 2 
Tnding profit ........ | 152,363 | 103,386 | 123,953 | 151,536 | 177,941 
Deought forward ...... 39,304 37,195 | 39,923 


23,629 | 39,234 


oo 

- 176,992 | 142,620 | 163,257 | 188,731 | 217,864 

“suagem't expenses,Ac.| 9,869 , 16,191 | 25,937 | 24,183 | 40,549 
} 


; 166,123 | 126,429 | 139,320 | 164,548 | 177,315 
Ruerve, de. 2... 6.6... | 20,000 , 20,000 | 20,000 | 20,000 | 20,000 





Malerence dividend. ...| 37,125 | 37,125 | 37,125 | 37,195 | 37,125 
dividend ....| 67,500 | 30,000 | 45,000 | 67,500 | 67,500 
nna (11%) | (5%) | (7H %) | Q13-%) | (112%) 
(aay forward... ...| 41-498 | 39,304 | 37,195 | 39,925 | 52.690, 


‘anagement expenses, which include provision for in- 
“*me-tax, showed a large increase last year, having more 
“an quadrupled since 1913. The amount available for 
‘istribution, however, is £12,800 higher than a year ago, 
‘nd this amount is added to the balance carried forward, 
"€ appropriation for reserve and dividends being un- 
“anged. The distribution of 11} per cent. on the ordi- 
'y shares is paid free of income-tax. The principal 
“anges in the balance-sheet are increases of £420,000 in 
sundry creditors, of £426,000 in Government securities, 
'@ Of £79,000 in cash. 





_ British Electrie Traction.—The gross revenue of the 
vitish Electric Traction Company for the year ended 
“eh 31, 1919, increased by over £12,000, investments, 
“ch now stand at £ 4,283,700, yielding an average return 
es per cent., as against 4.93 ayear ago and 4.79 per 
_. WO years ago. The company holds a controlling 
__ test in a large number of electric tramway and power 
(a, 0% its largest individual holdings consisting of 
ms in the London and Suburban Traction Com- 
“Y and £'514,200 in the Birmingham District Power and 
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[raction Company. Results for the last four years and 
for 1913-14 may be seen below :— 














} 
1913-14.' 1915-16. 1916-17.| 1917-18. 1918-19 














£ £ ii: Sf 8 
Divs. and interest ..../ 198,841) 222,330 208,433, 210,362) 217,864 
Total revenue ........ | 225,755 244,065 226,745, 237,906, 250,214 
Expenditure, &c....... 27,266 34,896 26,773) 28,685 36,890 
Debenture interest ... 91,384 91,260 91,249) 90,978 90,449 
Net revenue .......... | 107,105 117,909; 108,723) 18,2431 122.875 
Brought forward ...... 12,494) 71,399, 86,428| 97,598 112,116 
Amount available......| 119,599 189,308 195,151| 215,841 934,991 
Pref. dividend ........ 52,468 42,765 42,765) 42,765 42,765 
= | (54 %)* (6 %) | (6 %)) (6 %) (6 %) 
Ord. dividend ........ | nil 39,788 39,788! 39,788. 39,788 
(3 % (3 %I( %) | 3%) 
Reserve, &c. .......... | §0,000' 20,227, 15,000; 21,172 21.486 
Balance forward ......| 17,130, 86,428 97,598] 112,116 130,952 





Thus, although revenue has not greatly increased during 
the war, the amount available for distribution compares 
very favourably with the similar figure at March 31, 1914, 
for the balance brought forward from last year was 
£#,112,100, as compared with £12,500 in 1913-14. The 
ordinary shareholders again get a 3 per cent. dividend, a 
similar amount is placed to reserve, and the balance 
carried forward is increased by £18,800. The balance- 
sheet shows increases of £20,800 in investments and of 
£13,300 in cash. The report states that the aggregate 
receipts of the Associated Companies continue to increase, 
but this is largely counterbalanced by the increased costs 
of operation. The policy of setting aside large provisions 
for future repairs and maintenance is being continued. 


Transvaal Output in May.—The output of gold in the 
Transvaal continues to expand, despite a reduction in the 
number of natives employed during May. The returns 
issued by the Transvaal Chamber of Mines show that the 
total output of the precious metal during May amounted 
to 724,995 ounces of fine gold, valued at £,3,079,583, as 
compared with 694,944 ounces, valued at £ 2,951,936, 
produced during April. In the month of May last year 
741,317 ounces of gold were produced, valued at 
£3,148,915. The daily average output was 23,387 ounces 
in May, as compared with 23,165 ounces in April. The 
following statistics show the record of production month 
by month since the beginning of the year 1913 :— 


CHAMBER of Mines’ FIGURES. 





| | 
| 1913. 1914, 1915. | 1916. | 1917. | 1918. | 1919. 


Sle, ee RD, i le 

















| #£ £ | £ 
January ..... . | 3.353.116) 2,768,470 3,037,058) 3,344,948) 3,324,418 3,033,653) 2871,718 
February...... | 3,118,352! 2,660,186) 2,872,406) 3,201,063) 3,063,976) 2,802,477 2,704,647 
March 2.00 358,050) 2,917,346 3,202,514 3,384,121) 3,343,363) 2,957,614) 3,025,992 
lite | 3,334,358 2,904,924 3,160,651! 3,205,643) 3.155.121 3,046.045) 2,951,936 
May ccocccccce | 3,373.998) 3,059,340, 3,243,347| 3,503,377) 3,310,618 3,148,915) 3,079,583 
Jue ccccccecee | 39173382 3,049,558 3,208,224! 3,235,767! 3,227,101) 3,091,058 ee 
Jaly nccccccces 2,783,917) 3,111.398) 3,272,258) 3,232,891) 3,219,094 3,127,174 
August ........ } 3,092,754) 3,024,037) 3,307,975 3,318,116) 3,214,079: 3,144,211) 


September ....| 2,999,686 2,982,630, 3,299,423, 5,277,4C8) 3,135,807) 5,008,267) 
October .. ...| 3,051,701) 3,116,754) 3.388,122| 3,365,642; 3,191,27% 2,887,455 
November ...| 2.860.788) 3,040,677) 3,317,534| 3,326,253) 3,070,426 2,797,983 
December aoe! 2,857,938) 2,952,755 3,317,949 3,289,705) 3,068,639 2,723,836 

Total... '37,358,080 35,588,075 58,627 461 39,485, 934|38.523,921 35,168,688 14,633.87 


Noumsper of Natives EmpLoyen at the End of Last Seven Months by 
Members of the Witwatersrand Native Labour Association and 















































Contractors. 
| Nov., | Dec., | Jan., Feb., |March, April, | May, 
1918. 1918. 1919, | 1919. 1919. 1919. | 1919. 
Gold mines ........ _.--| 160,275 | 152,606 | 160,599 | 172,359 175,620 | 175,267 | 173,376 
EN s cntqeinees 11,826} 11,861} 11,848) 11,868) 11,168 11.906) 12,232 
Diamond mines ...... 4,016; 3,180} 3,539 4,264; 5,080) 5,742; 5,939 
WE actncevesesse« 176,117 | 167.637 1175 986 | 128,491 191,868 192,915 | 191.547 


A decline is noticeable in the number of natives employed 
at the gold mines, but the coal and diamond mines have 
increased their supply of labour. 





THE sixth lecture of the series arranged by the Indus- 
trial Reconstruction Council will be held in the Saddlers’ 
Hall, Cheapside, on June 25th. The chair will be taken 
at 4.30 p.m. by the Right Hon. J. H. Whitley, M.P., and 
a lecture will be delivered by the Right Hon. C. W. 
Bowerman, M.P., on ‘‘ Some _ Industrial Problems.”’ 
Application for tickets should be made to the secretary, 
I.R.C., 2 and 4 Tudor street, E.C. 4. 
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Tue National Committee for Relief in Belgium announces A special kind of industry has developed in the « 
that it has concluded its efforts, and that no further con- | of the old monarchy. Originally Vienna crew oe 
tributions or gifts of clothing should be asked for on its | strong round a courtly centre. Since the Genk 
behalf. This decision is taken in concurrence with Mr | Germany—that is since 1806—its courtly sionifcanne ot 
Hoover’s announcement that the Commission for Relief | came historical, and reached its apex with a 2 
in Belgium has also ended its work. The National Com- | Congress, when it played its most important Part, reeo 
mittee for Relief in Belgium was founded April 27, 1915, | nised by all Europe. At that time it also began Feb : 
and up to May 31, 1917, collected solely from the British | a foremost position in the commerce with the East wa 
Empire £2,411,222 18s 2d, or an average of £100,000 | which the Danube is an important link. But durinc th 
per month, which was expended through Mr Hoover’s | second half of the nineteenth century the rise of tens 
organisation. deprived Vienna of its unique position. —" 

The mistakes in Austrian policy with regard to the 
Balkans gave the first impetus to the fall of the Empire 
The Hapsburgs never understood the true economical js. 
terests of their country, and showed themselves servile tp 
the arrogance of Hungarian agrarians, who impeded the 
import of Balkan products, excluded the Serbian pigs, s 
that the same enmity arose between Serbia and Austria 
which had poisoned the relations between Rumania and 
Austria twenty years before, with the difference that 
Rumania found the way to the sea and other markets. 
The Hungarian magnates proved stronger than the 
dynasty, and brought about the ruin of both halves of 
the Empire. 

During the latter half of the nineteenth century a 
flourishing industry had developed in Vienna and, 
indeed, all Lower Austria, although the country entirely 
lacked the raw materials required for it. In Steyr the old 
tradition of furnishing all Europe with scythes has been 
upheld, and a highly capable population is able to main- 
tain the fame of a first-class iron and steel manufacturing 
trade. At the end of the war this industry began to 
produce automobiles, since no more arms are required. It 
depends entirely on import for its coal and ore, although 
it is with the styrian Erzberg works by far the biggest 
undertaking in Austria. There is also a flour-mill in- 
dustry in the eastern part of Lower Austria, but that wil 
not be able to exist, unless we obtain free intercourse with 
Hungary, whence it imports its corn. 

In Vienna there is a manifold industry, whose products 
are called ‘* articles de Vienne,’’ for which the raw pr- 
ducts required are wood, leather, bronze, wool, cottor 
This industry is the result of special abilities of the popv- 
lation, which has at all times been preferred in the inte- 
national labour market, the skilled workmen including 
mechanics, electricians, &c. Austrian hat, glove, and 
bootmakers are welcomed all the world over; of course, 
the ablest emigrate. 

The great drawbacks for future Austria are its agnicu 
tural circumstances and its utter lack of coal. Onl) 
Styria has some brown coal of inferior quality not adapted 
to most industrial purposes; so that very nearly all the 
coal required has to be imported from those who are noW 
foreigners and enemies—Czechs and Poles. = 

As unfriendliness has already set in, the two million 
inhabitants of Vienna have suffered from the cold dung 
all the winter, ; they have been reduced to a minimum 0! 
gas for cooking and lighting purposes, quite a numoe 
of industries have had to stop working, and the danger 
evil of an industrious people—‘‘ out of work —"® 
spread far and wide. ; , 

In an agricultural sense, Austria is productive only " 
one of its provinces, in Upper Austria, but a small —. 
of its total area. Here a splendid race of cattle is rear 
and much of it is exported, as far as London, 50 cm 
some of the renowned roast beef of England ts ot Austrian 
growth. Upper Austria and Styria produce just suffi oe 
corn for their own wants; the Tyrol has to import on 
for its daily bread. Vienna, with its two million in 
tants, is dependent on Bohemia, and still more on 
gary, for its means of subsistence, on countries ; 
now so hostile that if the Entente had not helped wi 
bread and meat and fat from across the 
literally have starved by this time. 

Whatever the world has been told of our dir 
it has not come near the truth. It is imposs! 
foreign people to imagine or understand 
to which the nutrition of two million people 
the last five years. Meat has well-nigh disappe 
our table. Families in very good circu 
rarely dish up a piece of meat, affording a 5" allowed bY 
those sitting to the meal. The official portion 


e 


and 


Vienna 


Tue Council of the Royal Statistical Society have 
awarded the Guy Medal for 1918-19 to Dr J. C. Stamp, 
C.B.E., who recently contributed papers to the Society 
entitled ‘‘ The Effect of Trade Fluctuations on Profits ”’ 
and ‘‘ The Wealth and Income of the Chief Powers.”’ 





Tue Imperial Commercial Association has arranged a 
meeting in the Grand Hall, Winchester House, New 
Broad street, at 3 p.m., to give voice to the feeling of dis- 
quiet felt in the matter of nationalisation. Lord Inchcape 
will take the chair, and it is hoped that the speakers will 
be Mr Wallace Thorneycroft, Lord Faringdon, Mr 
Harold Cox, Sir Hugh Bell, and Earl Brassey. 


BRIGHTON. 
FRENCH WINES (Red or White). 


‘ay, ROBINS, Ltd. 













Obersea Correspondence. 


NEW AUSTRIA.—A MISERABLE TORSO—FINANCIAL 
AND POLITICAL OUTLOOK. 


(FROM OUR CORRESPONDENT.) 

VIENNA, June 4. 
MopDERN history has no example of a situation created by 
an extraordinary combination of events such as have left 
German-Austria stranded in the centre of Europe in the 
most deplorable plight that any country has ever experi- 
enced, and which is not to be compared to the situation 
of the other States, that have of their own free will aban- 
doned what was once a mighty Empire. A _ miserable 
remnant is left, the ‘‘ torso’’ of an extensive country, with 
a cdisproportionately large metropolis for a centre. It is 
true that the six and a-half million inhabitants left of the 
52 which constituted the Austro-Hungarian monarchy are 
all Germans, but the territory left to the German-Aus- 
trians is only a fragment of the country which was in- 
habited by Germans. The most valuable of the territory 
has been wrenched away—Bohemia and Moravia, not only 
the home of Austrian industry, but also the most fertile 
part from an agrarian point of view. The industry of 
Bohemia and Moravia—entirely the work of German- 
Austrian enterprise—is alone capable of rivalling the in- 
dustry of the late German Empire. The territory, which 
is left to a population of six and a-half millions, is almost 
entirely mountainous, consisting of the Tyrol and the 
Salzburg country, to which might be added Styria, but 
there Austria owns the only industrial prospects of the 
future. The ‘‘ Erzberg’’ in Styria is Austria’s one 
source of natural wealth. It produces metal of very first 
quality in satisfactory quantity, and the industrial con- 
cerns, which have arisen in its neighbourhood, can com- 
pete successfully with the best products of any other 
country. From an agrarian point of view, Styria is a 
poor country. The only really fertile part of new Austria 
lies to the west of Vienna; whilst in the Tyrol and Salz- 
burg cattle are reared on pasture land by a _ poverty- 
stricken peasantry. Upper Austria belongs entirely to 
wealthy peasants, Owning much land. Lower Austria 
may be considered as consisting of Vienna and its imme- 
diate neighbourhood. Out of the six and a-half million 
inhabitants of New Austria, two form the population of 
Vienna proper and half-a-million more of the rest of Lower 
Austria. 
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the organised distribution is about the third of the normal 
weight given to a labourer in times of peace, and this is 
sranted only once a week. Smugglers, exposed to having 
eneir burden seized, and threatened by heavy fines, bring 
19 Vienna meat, butter, flour, and eggs, but only to the 
wealthy, who willingly pay forty crowns for a pound of 
meat; sixty crowns for a pound of butter; twelve crowns 
ior a pound of flour, and from three to four crowns for a 
fresh egg. A very small minority can afford these luxuries, 
for savings have been used up in the past five years ; more 
than two-thirds of the Vienna population has lived on the 
roughest fare all winter, on the kind of carrots and turnips 
that were formerly only food for cattle. There were no 
sotatoes after Christmas, and little children, who could 
not digest the only food there was, sickened and died. 

In a strict sense these deplorable conditions are limited 
to Vienna, to two of the six and a-half million inhabi- 
tants who make up this new country. The provinces are 
much better off, but they do all in their power to prevent 
their provisions from being bought up and carried away. 
The peasants have always been hostile towards the capital 
of the Empire, and now that it is governed by Socialists, 
and that the Socialist sway is felt in rural districts also, 
a bitter opposition is developing, which is acutely felt by 
Vienna. 

The financial and political outlook is altogether 
desperate. The breaking up of the Empire is all to the 
disadvantage of Austria. The fact that the small remnant 
of what was once Austria comprises the capital of what 
was once a vast realm overwhelms it with responsibilities. 
In Vienna there are a dozen Government Departments 
with an enormous staff of well-paid officials—all the war 
lcans had been emitted in Vienna, payment for enormous 
quantities of war material is still due in Vienna. Czechs, 
South Sclavs, and Poles are trying to get out of all the 
obligations occasioned by the war. The little country 
succumbs under a load of debts, which it cannot pay, and 
itcannot hope to obtain credit whatever side it turns to. 

Even during the war Austria was obliged to print un- 
told quantities of paper money, which with the war loans 
and the distrust, always the share of the vanquished, 
caused its currency to sink to an unprecedented level. The 
Austrian crown, before the war, was worth 102 centimes 
in Switzerland ; to-day not more than twenty centimes can 
be obtained for it in Zurich. As the value of money sank 
low, wages in Vienna rose in proportion; but the working 
classes do not profit by this circumstance, because they 
cannot buy either food or clothes or boots for the money 
they earn. In all industrial concerns wages have risen 
to enormous figures through strikes and the support of 
the Socialist Government, and the owners of these con- 
cerns do not see their way to keeping them going. At 


to Great Britain, both of which, together with an advance 
of $9,000,000 made the preceding week to Czecho- 
Slovakia, brings the total advances to the Allies up to 
$9,380,219,124. The fifth issue of Treasury Certificates 
was made in the form of two series, one payable Sep- 
tember 15, 1919, and another on December 15, 1919, both 
bearing interest at 4$ per cent., and receivable in pay- 
ment of income taxes with an interest adjustment. Both 
series are subject to taxation. On May 31st an issue of 
British Treasury Bills, dated May 26th, and maturing in 
go days, was offered at the prevailing rate, while no 
further advances were extended to the Allies. Consider- 
able interest was taken in the announcement that control 
of the British and Foreign Trust Company, Limited, had 
passed to American interests, the plan having been rati- 
fied by the stockholders on May 19th. The Trust Com- 
pany was primarily interested in the purchase of securities, 
and the new interests announce that while the present hold- 
ings will be largely liquidated, the general character of 
the business will remain the same. 

On June 18th next an external issue of $50,000,000 
Russian six and a half’s will become due and payable in 
gold, and a conference was held at the office of Messrs 
J. P. Morgan and Co., at which the principal banking 
interests identified with the flotation of this issue gathered 
for the purpose of discussing a course for the protection 
of the bondholders in the event of default. A plan has 
been formulated, not by the group of bankers, but by 
independent holders, involving an exchange of these 
securities for United States Government obligations, but 
it is not generally believed that any such proposition will 
receive consideration at the Treasury. It is stated on 
good authority that $11,000,000 of Russian money is still 
on deposit in this country, and it is believed that the 
maturing bonds will be extended and interest paid out of 
this fund until either the situation changes or the fund 
itself is exhausted. 

The official and final figures of the Victory Liberty Loan 
were made public. A total of $5,249,908,300 was sub- 
scribed, or 16.66 per cent. over the quota of four and one- 
half billion asked for. Every Federal Reserve District 
with the exception of two over-subscribed its quota, while 
nearly 60 per cent. of the loan was taken by subscribers 
in amounts of $10,000 or under. The New York District 
took one-third of the entire issue, and allotments were 
made on the following basis. Applications up to $50,000 
were allotted in full. Between $50,000 and $200,000 80 
per cent., gradually scaling down to 42.4 per cent. on 
applications between $30,000,0000 and $50,000,000. The 
result tabulated by Federal Reserve Districts is as fol- 
lows :— 


: uota. Subscriptions. 
the same time, the Government has decreed that the num- District. oe 3. %, 
ver of hands employed must be augmented by twenty per | New York ......... we i ee a ho oe ae 
‘ent., so as to help diminish the great army of the un- | Chicago .........+--.. 652,500, “s oo ” 

y i : . +d : Sines ins cnvcecscsceess 375,000,000 .. 425,159,950 .. 113-38 
uPloyed. But it should be said that the majority of | pittadeiphia ......... * 375,000,000 :. 422756100 :. 112-73 
“e owners of industrial concerns have no hope of dis-| yinneapolis .......... 157,500,000 .. 176,114,850 .. 111-82 
ane 7 the goods they manufacture, and often no chance | Cleveland ........ woe seepenaee i 406,708,880 A 110-8 
®% manufacturing goods at all. During the past week the | St Louis .......... -- 195,000, - 431, ” 
census of the unemployed showed that there were not less Richmond ...... «e+ee» 210,000,000 .. 225,146,850 .. ee 
than rs : re . . : San Francisco ........ 301,500,000 .. 319,120,800 .. 1088 
; 50,000 in Vienna alone who all receive relief money | Kansas Ds ose sinks 195,000,000 .. 197,989,100 .. 101-53 
*om the Government and Municipality. It is certainly not | Atlanta ........ hice 144,000,000 |. 143,062,050 .. 99:34 
*aying too much when we assert that the unemployed of | Dallas..........--+- .- 94,500,000 .. 87,504,250 .. 92°60 

enna cost the Government one million crowns a day.| Treasury.------ oeens oe oo }©=0 SERS we we 


By far the greater part belong to trade and commerce. Grand total .... 4,500,000,000 .. 5,249,908,300 .. 116-66 


The inevitable confusion of the present state of affairs 
‘S increased by the return of the soldiers from the dissolved 
army. A small proportion of them was enlisted in the 
newly-organised ‘‘ Volkswehr ”’ (the People’s Guard), but 
“€ Majority joins the army of the unemployed. 


The new bonds were admitted to the Stock Exchange List 
early in the week, and a large volume dealt in at prices 
ranging from a shade below par to par. With the excep- 
tion of the other Liberty Loans, the entire bond list has 
been strong ever since the close of the campaign. Anglo- 
French Fives sold well up over 973, with Paris Sixes 
around 97} to 98. United Kingdom issues have all been 
strong and in good demand. The Five and a-Halfs of 
1937 ruled around 993, while the Five and a-Halfs of 
1921 were firm around 99. Among the Rails the Con- 
vertible issues were the strongest, with especial refer- 
ence to Southern Pacific Convertible Fours, which have 
advanced over five points to 87, with the Fives well over 
1144. A $10,000,000 issue of the City of Rio Janeiro 
maturing in from two to 12 years, $1,000,000 each year 
was brought out by the Equitable Trust Company and 
associated bankers on a 64 per cent. yield. The issue 





UNITED STATES.—_ADVANCES TO ALLIES—THE 


VICTORY LIBERTY LOAN—CITY OF RIO DE 
JANEIRO. 


(FROM OUR CORRESPONDENT.) 

New York, June 2. 
en = weekly quota of British Treasury Bills dated 
prevails, , and maturing in 90 days, were issued at the 
¥ the § rate of 54 per cent., and two credits extended 


% ‘nited States Treasury Department, one for 
139,000 in favour of Belgium, and one of $80,000,000 
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15f to 18f a day, and skilled labour not unnaturally , 

. . . . . ¥ n- 
siders that in these circumstances their wages should | Credita 
very seriously raised. o 


was an immediate success, and was more than twice over- 
subscribed, the bonds all going to a premium over issue 
price, varying according to maturity. A novel feature 
of the issue lay in the fact that the bonds are collaterally 
secured by the deposit of $10,000,000 sterling Rio 
Janeiro Loan of 1912, and while in the case of default 
the trustee does not have the right to foreclose the colla- 
teral, they may take the matured coupons and sell the 
same for the benefit of the bondholders. The loan of 1912 
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It is undoubtedly due partly to the 


personal influence of M. Clemenceau, who received th Comme 
transport workers on Saturday, that they decided for “a pore 
time being to return to work. To anyone who is studyin : pecoet 
the problem, it is obvious that once the German questo: adjonrs 
is settled there will have to be a reconsideration of pri es savane 


all round. It is to be hoped, however, that any economic De ts 


rs secured by a lien on the house tax, and the coupons of | difficulty can be shelved until the foreign horizon js Ie: adrano 
this issue are made receivable in payment of this tax, so | cloud-ridden, and in this connection the provision solutior Treasut 
that the coupons would therefore have a market in the | arrived at makes an optimistic outlook justifiable. es 
event of a default much nearer their par value than the M. Klotz, the Finance Minister, has succeeded jn carry. one ai 
bonds themselves would have. No special security is|ing his point in creating a monopoly of petroleum ans Rentes 
allocated to the 6 per cent. loan of 1919 other than the | petrol for the State, and yesterday the Ministerial Counc; Expens 
good faith and credit of the Citv and the indirect lien on | fell in with his view. The main argument he put forward one 
the house tax through the deposit of the sterling bonds of | was that at the outset of the war full liberty was given to 
1912. civilians to sell petrol both to the army and the civiliay . 
population. The trade, however, failed to meet its obliga. 
tions, and in consequence had to appeal to the Star 
FRANOE.—THE PEACE CONFERENCE —THE|\{ Klotz's arcumente have met with come citenn 
DROUGHT — WORKING-CLASS AGITATION —|;, 3. \ointed «x ee i een a 
STATE CONTROL OF PETROL THE SUGAR it is pointed out that the difficulties against which private 
SITUATION THE BOURSE THE BANK OF enterprise had to compete during the war were such tha: 
FRANCE. i Ss it is unfair to regard their failure to be able to mee 
demands as a failure for which they could be held respon. 
(FROM OUR CORRESPONDENT. ) sible. Transport was one of their main difficulties, and 
Parts, June 17. in this respect they suffered because of the necessary) 
on 7 : control that was exercised by the State. THE | 
HE terms of the Peace Treaty have duly been handed . . ; 
: Ty : 4 pena we Another important step has been taken towards th n av 
over to the enemy. 1€ attitude o rance is 1n a NUt- | return to normal life, and on June 7th the Journal Offici the d 
‘ 7 ° 2 é J J 
shell—that the Treaty as revised can be regarded as published a decree abolishing as from June 1oth th than 
acceptable provided that it is carried out to the letter. | prohibition of importation of sugar. M. Boret, th posst 
For the moment many rumours are rife as to whether | Minister of Agriculture and Supplies, in a report on t! now 
Germany will or will not sign. It is certain that between | Subject, states that commercial enterprise is now in whi 
; . >. ~ . it} NiOV — . a ot on l 
now and Monday, which is the critical day, there will | POS!t#on to enjoy more abundant ISERS oF tranepen, & rary 
: . that in general terms any action they will take will ha Carn 
be a plethora of these rumours. Germany, however, I am setiaciiie aaeie ditetins Sill oats ae. St H and | 
. oe . . é . Clatively very slg influence © e excnange. e ais — 
oO well- Oo > “les re me ses , > ‘Trav , ° . - To ° pe ° ° . ° ° ; p 
told in well-informed circles he re, realises fully the st pints points out that it will be possible, without interfering 7 AS 
of W hat would occur to her if she reiused to sign. She private family consumption, to enable the Various indus- man 
would certainly have a large quantity of territory invaded; | tries that require sugar to import it in larger quantities roug 
a blockade would unquestionably be rerewed with the | than was possible during the war. Meanwhile, he sys 
utmost vigour; and her refusal to sign would carry with | that for a period to come some control will still have’ 
: ‘ > . » r a . >. eect cates at es oe ‘le the State 1 
it the invalidation of her population, besides many other be exercised over - se concerns, . hile the pe 
a aint: sc ‘ W ‘nsuring that ea 
disadvantages that can be interpreted in material terms. fo = = oe, with a. a oie a= 
v . “wits ‘ ‘ secures ¢ : : » prices of su 
The concessions made in the Allies’ reply cannot be | ‘4™UY secures a minimum rey ik. ; 
: ” . rations will be controlled, but sugar imported for 
regarded as very serious from the economic standpoint. ; re = Pane of 
“ ; "sas . dustrial purposes will be subject to no control from t 
rhe Allies state definitely that they have no intention of ; ; afte 
strangling Germany as a Power. They have, however standpoint of price, other than that of normal law of su 
ang : as ¢ : ave, : oars ; 
ee ; . . , . . an ‘man nternational markets. 
attempted to meet the desires of Germany in certain points ’ d demat d in eee a * dorah! 
; a . oo The working-class agitation has caused considera 
of detail while retaining absolutely the principles that they ; > . = 
oc is - | hesitancy of the Bourse, and the strikes have eventu: 
had laid down. For the moment it is useless to attempt Pie maine 
i | made capitalists uneasy. Many markets have recognis 
any serious comment, because the actual terms of the , . sae mes 
‘re wots : the gravity of the attempt made by Labour to bring pr c. * 
lreaty will not be available for criticism until the end ve > , ae 1d inter: —= 
of this week sure directly on to the Government, and the avowed t par 
; Gh 8 tion of the miners to come out could not fail to have. fh 


The crop situation in France is causing great anxiety. 
The present month is the driest June that has been ex- 
In 1906, which was practically 
a record year, ten millimetres of rain were recorded in 
the first part of the month. This year we have had three 
weeks without rain, and before that there was a large 
period during which no rain fell. The Ministry of Agricul- 
ture reports that the corn crops are now in a very un- 
favourable condition, while grass is everywhere very far 
from the average height, and weak in body. Potatoes will 
be small, and other vegetables are suffering similarly. 
Wine crops, alone are doing well; vines are in excellent 
condition, and benefiting considerably from the heat, which 
is preventing the development of any of the diseases that 
have proved so disastrous in previous years. Paris 
is also suffering from thé heat, which reached 87 degrees. 
The temperature of to-day was 75 degrees, or four degrees 
above the normal for the time of the year. 

The strike situation, except so far as the miners are 
concerned, can be regarded as solved. There can be no 
question but that one of the factors in the strike was the 
attempt made by German money to cause more or less 
serious Bolshevik trouble over here, with a view of em- 
barrassing the Government and of causing delay, which 
would tend towards the disuniting of the Allies. It must 
be admitted that the working classes here have very 
serious grievances. 


perienced for 25 years. 





Road-sweepers are paid at the rate of 


° ° . . wnernt t 
serious influence on French industry. At the moment’ 
situation is considerably better than it was; but in vi sigh 





of these facts there has been a general tendency cate 

° — . Yantes ha 
hesitancy throughout the week. The French Rente ear 
remained practically without change. Banks have De met 
dull and inactive, and virtually without any movement ! moe 
price. Metallurgical shares have been somew hat ! ores 
proved, and copper has remained firm, but banks generé Fy 
have been without any striking features. ae nary 

; ; . 

The returns of the Bank of France for last — oe Sst 
previous week, and the corresponding week of last } irra 
are as follows :— dray 

DEBTOR. 13.188 n 
June 12, 1919. June 5, 1919. J - d 7 lolle 
f c f c 590,000 0 
Capital of the Bank ........ 182,500,000 0... 182,500,000 0. 1 s0es! & 
Profits in addition to capital 8,450,697 0.. 8,450,697 : 92,105,750 3° 
I a at ok eae’ 22,105,750 O.. 22,105,750 .° 4,000,000 
Reserve of landed property 4,000,000 0.. <n000m a 8,407,444 Jo 
Special reserve ............ 8,407,444 0.. 8,407, ee 
Sinking fund account (Law - 2 

December 29, 1918) ...... 552,662,070 0... _ 547,266,862 a 99,252,072,790 ° 
Notes in circulation ........ 34,448,513,270 O.. 34,370,876,099 a 39,738,464 7 
Interest on securities ...... 50,812,691 0. 52,614, 1 Oo. 2,949,080 2" 

Bank notes to order ....... ; 2,476,200 0 261676) 5°.  sxamese? © 
Treasury account .......... 65,655,753 0 .. | TBot5S8% 0 ** 9 as g068 7 
Current accounts, Paris .... 2,179,407,978 © .. 2,111,964, > 0. 1,591,045,710 ‘ 

Do branch banks...... 1,263,152,165 0 .. 1,391 — 0 . 4,414,790 © Aga 
Dividends payable ....... i 5,559,497 0.. 5,689, 5 8. 124,938.60 © Ps 
Discounts and sundries 76,433,908 O.. TLATLES a os Of 3 
Rediscounts .............++ 8,433,478 O.. _ 84354 "* 912.4447 * 

Sundries ...... neaisiilnaiiniie 606,630,826 0.. 627,959,997 O-- ——a 8 


Total Cee eee eee 39,485,201,733 0 * 39,493,987, 780 0 ° 
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June 91, 1919.) 


CREDITOR. 
f c f ce f c 
ouch im band oni ea 5,856,099,661 0 .. 5,856,629,322 0.. 5,664,213,816 63 
hae me y Un 
Credits ereasury Se cemaay 000 0.. 880,700,000 0 .. = 

palances abroad peneeseecee® 873,223,374 O. 827,476,060 0 .. 1,434,271,590 76 
Commercial bills overdue : O.. 52,908,684 O. 9,754,764 93 
f ounts in Paris seceoescce 375,200,811 0.. 351,200,982 0.. 971, 82,567 43 
poreign DIIIS «--+++++ee+e4e 15,471,322 0.. 15,187,338 0 .. 6,932,326 10 
vonagury DIIIS.. «+a ereeeee 312,240 0. 115,976 0.. 96,873 58 
pacounts in branches. ..... 464,933,869 0.. 574,931,787 0... 499,055,823 0 

ourned payments, s 
adj arse 829,376,015 0.. 842,796,392 0 .. 1,079,658,487 86 
on bullion........ 12,874,000 0.. 12874000 0.. | 12,874,000 0 
Do on public securities .. 268,055,058 0 .. 270,248,605 O.. 305,*89,756 67 
Do by ch banks...... 110,376,521 0.. 979,582,263 0.. 650,758,554 0 
Advance to State (ordinary) 200,000,000 0. 200,000,000 0 .. 200,000,000 0 
Do for the War ...-.--++- O .. 23,200,000,000 0 .. 17,950,000,000 0 

- bonds in respect 

“of Advances to Foreign 
GovernmentS ...++--+++++ 0 .. 3,625,000,000 0 .. 3,420,000,000 0 
Government stock reserve .. 12,980,750 O.. 12,980,750 O.. 12,980,750 14 
Do disposable .......+++++ 98,717,076 0.. 98,717,076 0.. 99,801,434 19 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 0 
ises and furniture .... 46,577,751 0O.. 46,577,751 O.. 46,371,336 16 
Expenses and management 22,708,462 O 22,362,325 O.. 27,823,756 15 
Special TESEFVE .---+++e+0e 8,407,137 0 8,407,137 0.. 8,407,137 62 
MEE govecscccesccosnes 0 15 0.. 874,927,729 46 





Total ...+eeee+ee+++++59,485,201,732 0 .. 39,493,987,780 0 .. 33,375,300,704 68 


BANK OF FRANCE RATES, 


% 
DisCOUME.......0scccccscccccccccccccccceccccccccccccsssece 5 
Advances on bullion ......... Co ecocveccocoveccccoscocccose 1 
Advances on public securities .............. Svecccccceces s 








CANADA.—THE BUDGET. 
(FROM OUR CORRESPONDENT. ) 
OTTAWA, June 6. 

Tue Canadian Budget had been unduly delayed this year 
n awaiting Sir Robert Borden’s return from Paris, and 
the date of its introduction, June 5th, is six weeks later 
than the normal. It was known that there were serious 
possibilities of a split in the Unionist ranks over its terms, 
now that the war had ended, and nwre than ordinary in- 
terest Was evinced concerning its production. Sir Thomas 
White delivered his speech with the crisp, business-like 
clarity which distinguishes all his utterances, in an hour 
and a-half, and the debate, as is the custom in Canada, 
was adjourned for the week-end. The following was his 
financial statement of the fiscal year 1918-19, given 
roughly, as in his speech, in millions :— 


REVENUE. $ 
EE 
EEE ee 
Business Profits Tax ....cececeseeseeeees 33,000,000 
Ne. see seeeeetecece - an 


Other War Taxation ...........+-.+-+++- 14,000,000 
Miscellaneous ........cccseeceeeeeeesses 65,000,000 


310,000,000 
EXPENDITURE. 
Ordinary Services. ........2.2++eeeeee++2+ 240,000,000 


Capital Account .......cccccccccsceecees 22,000,000 
War Expenditure.........seeses+seee+e02 450,000,000 
712,000,000 


Sir Thomas claimed credit for a surplus of $48,000,000, 
‘part from the war expenditure, but, on the other hand, 
ie has only been able to meet 10.66 per cent. of the capital 
xpenditure of the war out of surplus revenue, which is a 
“ight reduction on the previous low ratios of 13 per cent. 
in 1916-17 and 11 per cent. in 1917-18. But up to this 
sear the average proportion of the direct cost of the war 
met out of surplus was only 6.1 per cent.; so perhaps it 
may be taken that our financial methods are slowly im- 
proving. 

For the year 1919-20 Sir Thomas had decided that ordi- 
‘ary revenue and expenditure on the national railway 
‘ystem should be kept in a special account, and by this 
‘rangement $38,000,000 on last year’s basis was with- 
“rawn from his revenue forecasts. He estimated a slight 


— of $8,000,000 from the balance, made up as 
lollows :— 


$ 
ae 145,000,000 
i tiniintchubababcaacniseakenedes: ae 
PUN UUA cccciccccccenekvevedccesescee EE 
Business Profits War Tax........++++++++ 35,000,000 


Income-tax Seer ee eeeeeeeeereeeereeeeereree 20,000,000 
14 


Other War Taxation ..........sseeceeees .000,000 
Iscellancous ......ccccecccesssessess++ 18,000,000 
280,000,000 


Against this there had to be set an estimated expenditure 
$620,000,000, of which roughly $300,000,000 will be 
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consumed in expenditure connected with the war; 92 
million dollars are taken up by gratuities, 30 millions in 
pensions, and 25 millions in soldier settlement schemes. 
There are considerable allocations for an extensive hous- 
ing scheme and various public works designed to avert 
unemployment during the period of adjustment. Sir 
Thomas White exhorted the country to realise that there 
was a definite limit to the policy ef providing employment 
by expenditure of public money. Unfortunately he has 
already allowed too large a share of the funds ear-marked 
for this purpose to be allocated to wasteful enterprises 
for which political exigencies or the greed of influential 
profiteers, like the Dominion Steel Company, has de- 
manded support. But, as things stand, leaving out of 
account war and demobilisation expenditure, the Finance 
Minister anticipates a deficit of $40,000,000 in the present 
financial year, and proposes to float another domestic 
loan in the autumn. 

There are numerous changes in the details of the Budget 
taxes, of which the more important are as follows. There 
is a reduction in the duty on agricultural implements from 
27 per cent. to 15 per cent., partly achieved through 
arrangements with the railways for reduced freight rates. 
The war-time surtax of 5 per cent., added to the British 
preferential rates in 1915, is completely repealed, and the 
74 per cent. surtax is removed on a limited number of 
articles, such as bituminous coal, foodstuffs, linen and 
cotton clothing, woollens, boots and shoes, fur caps and 
clothing, gloves and mitts, hides, petroleum oils, and 
mining machinery. There is a reduction of 5c per Ib 
on coffee and 3c per lb on British-grown teas, the latter 
being a new preference. The free importation of wheat, 
flour, and potatoes, which constituted the kernel of the 
reciprocity treaty of 1911, and has lately been in operation 
as a War measure, is now to be confirmed by statute 
under the guidance of the man who made his political 
reputation in resisting it at that date. Part of the reduc- 
tion in the duty on agricultural implements is secured by 
the railways having agreed, in return for the removal of 
the surtax on bituminous coal, to equalise their rates for 
such goods from Eastern Canada to the lower level of the 
American rates from Chicago to the Canadian North- 
west. Confronted with the necessity of raising additional 
revenue, Sir Thomas has practically doubled the income- 
tax rates, bringing them up to the American level. The 
exemptions accorded to M.P.’s, judges, and certain special 
classes have been cancelled. The business profits tax, 
which expired at the end of 1918, has now been renewed, 
and there is, in addition, a corporation tax of 10 per cent. 
on the net income of companies in excess of $2,000. 

The Budget is, as was almost inevitable, firmly pro- 
tectionist in its form and provisions, and as a result Mr 
T. A. Crerar, the Minister of Agriculture, who is the 
special representative of the organised farmers, and had 
openly endorsed their radical platform, has been unable 
to accept it, and has retired from the Cabinet. He com- 
mands a larger personal following in Canada than any 
other man, now that Sir Wilfrid Laurier is dead, and he 
may take the whole agrarian movement into active oppo- 
sition to the Union Government. At least a dozen mem- 
bers are expected to follow him in voting against it in the 
House. The radical criticism will be that the Budget is 
an endorsation of the high tariff system, that the reduc- 
tions are petty and fail to touch the high cost of living 
which is responsible for grave industrial unrest in every 
Canadian city to-day, and that far too large a proportion 
of the revenue is still derived from taxes on consumption 
and, per contra, far too small a proportion from taxes on 
income and property. The latter charge has good basis 
in fact. Mr R. H. Coats, the chief Dominion statistician, 
estimated in 1914 that Canada’s wealth was between one- 
fifth and one-sixth of Great Britain’s. Yet since the war 
began she has only raised the beggarly sum of 
$80,000,000 by direct taxation. New Zealand, which has 
one-eighth of her population, has raised considerably 
more by direct methods. In some quarters it is charged 
that the income-tax administration is being deliberately 
allowed to fail because the Protectionists hate the notion 
of revenue substitutes being available to replace, if need 
be, their precious tariff. Be that as it may, last year only 
$10,000,000 odd income-tax was assessed on the inhabi- 
tants of Canada, and of that amount only a little over 
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$6,000,000 had been collected up to the end of the financial 
year. The income-taxes on the richer classes are now 
very high, but many of them have their fortunes safely 
stored away in the tax-free war bonds, which are com- 
puted to be worth over 20 per cent. per annum to any 
Canadian so fortunate as to possess an annual income of 
$200,000. 

The opposition, both from Liberals and Unionists, will 
take the ground generally that the Budget reveals the 
Government as committed to the continuance of its parti- 
ality for what are described in democratic circles in 
Canada as the ‘‘ big interests.’ The vast programme of 
public expenditure is certain to meet with severe criticism 
from financiers, and the Manitoba Free Press, which is a 
strong Unionist paper, has already attacked it. The re- 
tention of the 74 war surtax on certain commodities, while 
the British rate is restored to its pre-war level, will as- 
suredly be hailed in Imperialist circles in London as a 
gracious and worthy response to Mr Chamberlain’s pre- 
ferential proposals, and particularly generous as the latter 
were, not of the slightest benefit to Canada. It may even 
be made an excuse for the renewal of the food-tax agita- 
tion. But, as was pointed out in a previous letter, the 
Canadian farmers have at present reason to dread the 
effects of any preferential imbroglio, and Republican ora- 
tors in the Middle West may soon be heard declaiming 
about the discrimination shown against the United States 
by the new Canadian tariff. In reality it is infinitesimal, 
but it affords a useful lever. As far as the political effects 
of the Budget go, the free-trade West, and the farmers in 
general, will decline to be placated by its terms, but the 
reductions will afford fair fighting ground for Unionist 
candidates. Sir Thomas White, in his speech, fore- 
shadowed a general revision of the tariff in 1920, after 
exhaustive inquiry as to trade conditions, external and 
internal, by a committee of the Cabinet. A very interest- 
ing debate is anticipated next week, and there may be 
further criticisms and events to chronicle in the next letter. 


present Switzerland’s imports have become a 
than her exports, as was the case during bowl Breater 
years. But in peace time the net profit derive 
tourist traffic and the interest derived from Swis 
invested in foreign countries counterbalanced the ex 
imports over exports. Now the interest on Het sag 
vestment of Swiss capital, unfortunately for Switmrias 
is in the majority of cases payable in depreciated Ge ang 
Austro-Hungarian, Italian, and Russian currency — 
the income item derived from interests and dividends 
the national balance account is now actually smaller Ae 
it was before the war, in spite of the capital export Arma 
war-time. Tourist traffic is still paralysed by the o-. 
vailing passport system, which Switzerland is obliged “f 
enforce in as severe a manner as possible in order 
prevent the immigration of undesirable German tax de. 
frauders and undesirable Bolshevist propaganda agen: 
Of course, no traveller out for amusement—especially y 
no Englishman, American, and Frenchman—will reaq)) 
submit himself to very complicated and very extensiy, 
passport formalities only for the object of a four weeks’ 
stay in a Swiss health resort. Consequently, not only the 
Swiss capital invested in mountain railways, in the hovel 
trade, and in similar undertakings, which investments a: 
estimated at about 2} milliards is in most cases locked up, 
and does not bring in any interest, but also the national 
balance of trade suffers, for the tourists ordinarily spend 
far more money in the country than the actual value and 
cost price paid for the foodstuffs imported for the purpox 
of feeding them. 


Letters to the Editor. 


RESULT OF THE BRITISH FIRE OFFICES, 191i 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—On page 1038 of your issue of the 7th inst. you 
give the trading surplus of the British fire offices, s9:8. 
We now have to draw your attention to an error which 
appears to have crept into the figures quoted ‘or th 
corporation. 

In 1918 we included the fire premium income of 0 
recently acquired company, the British Law, and thet 
fore the debit of 40 per cent. of the increase of fire pr 
miums should have been charged only upon the difference 
between the London Assurance and the ‘‘ British Law” © 
their separate accounts for 1917 and the London Assur 
ance in the combined account for 1918. These figures were 
as follows :—Premium income, 1917, London Assuratct, 
£872,725; British Law, £1335157—Z£ 1,005,882. Pre- 
mium income, 1918, London Assurance and British Law 
combined, £1,231,617, an increase of £225,735, 4° P* 
cent. of which equals £90,294, which deducted from the 
actual trading surplus, as shown in the account, £216,5% 
leaves a net trading surplus for the year of £120,294 ® 
against £73,031, which you have quoted in the to 
attached to your article, and the percentage should there- 
fore be 10.2 instead of 5.9. a 

We shall be glad if you will make the necessary 7" 
tion at your earliest opportunity, as the results shown . 
your statistics are clearly incorrect, and therefore a 
leading. At the same time, we can well understand 
the error has occurred, as you have merely compared Pf 
1918 account with our 1917 account, overlooking the 
that the British Law figures were included in me a 
account, and not included in the account the year ®"" 
—Yours faithfully, G. H. Marks, Assistant ener 

London Assurance Corporation, 7 Royal Exchange, 

London, E.C. 3, June 13th, 1919. 
|We accept, of course, Mr Marks’ on fot 
planation. But after again referring to the © 
1918, our error appears excusable. 
tion of how the fire premiums for 
of what was the real increase over t 
Economist. | 
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SWITZERLAND.—ANGLO-SWISS COMMERCE—CHECK 
ON TOURIST BUSINESS. 


(FROM OUR CORRESPONDENT.) 
ZuRICH, June 13. 


SWITZERLAND imported, according to recent publications, 
247-7 million francs worth of goods from the United King- 
dom during the year 1918 and exported to this country 
goods worth 268.48 million francs. Great Britain’s share 
in Swiss imports is at present far higher than it was in 
peace time. On the average of the years 1910-13, only 
6 per cent. of the goods imported by Switzerland came 
from Great Britain. In 1917 11.2 per cent. of goods im- 
ported by Switzerland wer of English origin and in 1918 
10.3 per cent. The small reduction in percentage in 1918 
is chiefly due to the increase in the value of the goods ex- 
ported by other countries, chiefly German coal. The 
actual quantity of goods diminished only to an unim- 
portant amount. In peace time one-sixth of Swiss ex- 
ports went to the United Kingdom. In 1915, when Great 
Britain was suddenly cut off from importing German 
goods, especially dyestuffs and pharmaceutical articles, 
Switzerland’s exports to Great Britain had a value of 
350.1 million francs, amounting to 21.3 per cent. of the 
whole of Switzerland’s exports. In 1916, as far as the 
value of the goods is concerned, Switzerland’s exports to 
Great Britain attained their maximum figure in the his- 
tory of Swiss commerce—namely, 424 million francs. 
That was the time when the Swiss war material industry 
was busiest executing English orders. In 1916 and 1917 
the exports already diminished; Great Britain’s share in 
the Swiss exports is now smaller than it was in the three 
yeers before the war. As to the last few months since the 
armistice was signed, especially in 1919, it may be 
asserted that the commercial balance is moving more and 
more in favour of the United Kingdom, in spite of the 
high prices charged for most of the British goods ex- 
ported to Switzerland, chiefly due to high wages and 
scarcity of tonnage. Swiss currency has virtually de- 
clined during the last two months in comparison with the 
English pound. Generally speaking, the international 
buying power of the Swiss franc in the world market is 
actually decreasing owing to the circumstance that at 
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THE PRICE OF GOLD. ; 

TO THE EDITOR OF THE ECONOMIST: \ pe 

Sir,—The price of gold (as alloyed in the Se 
ounce of 480 grains is, and has been ever since 
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covereign Was coined, £3 17s 10}d. During the last few 
vears there has been an unprecedented rise in general 
oices, and among them of the labour and material that 
“9 to the production of gold. Consequently, the mine- 
* ners are asking for an increase in the price paid them 
xt ounce. Supposing the demand to be justified, how 

- it to be met? I, for one, possibly because I am not 
ficiently an expert, find the question extremely difficult 
+) answer. 

| have heard surprise expressed that this price of 
£3 17s 1o}d never varies. But it is not necessary to 
“plain to readers of the Economist that the price of gold 
ser ounce merely fixes the weight of the sovereign. To 
oy that the price per ounce is £3 17s 10}d and that the 
seight of the sovereign is 123.274 grains, is to say the 
ame thing in other words. If we increase the price of 
cold by 25 per cent., we must have 25 per cent. more 
overeigns to the ounce; in other words, instead of 
veighing about 124 grains, the sovereign must weigh 
shout 93. If this is so, the question arises, is there any 
other way of raising the price of gold than by reducing 
che weight of the sovereign? Is this, whether they know 
tor not, what the mine-owners are asking for? © 

The older economists, as Mill and Fawcett, used to tell 
us that one great advantage possessed by gold as the 
standard of currency is that: its cost of production is 
gractically constant. Is this so no longer? And is the 
weight of the sovereign, or, to be precise, of the gold in 
the sovereign, to follow the variations in the cost of pro- 
duction? I confess myself at a loss, since a variable 
sovereign is unthinkable. 

At the moment, the matter is complicated by the fact 
ofa paper currency. But any increase in the price of gold 
must proceed on the assumption of a lighter (or a debased) 
sovereign—an assumption that must become a fact as 
son as we revert to gold.—Your obedient servant, 

GEORGE HookHam. 

Broadway, Worc., June 8th, 1919. 








BOOKS RECEIVED. 


Matériaux d'une Théorie du Prolétaviat, By Georges Sorel: 
(Paris) Marcel Riviére et Cie. 7f. 

In this volume the intellectual father of Syndicalism reprints 
several essays, and adds a long preface, dated July, 1914. In a note 
explaining that the book was not printed till 1918, he remarks that 
“the war has raised new problems which I should not venture to 
tackle at the moment,’’ characterises the victory of the Entente as a 
triumph for ** la plutocratie demagogique,”’ and declares that ‘‘one would 
have to be blind not to see that the Russian revolution is the dawn of 
anewera."’ Of the essays which make up the body of the book the 
most important is L’Avenir Socialiste des Syndicats (first published in 
188), which was the starting-point of the theories associated with his 
tame, and is a landmark in the history of revolutionary speculation. 


The Safety of the Nation. By Ian D. Colvin. (London) 
John Murray. 6s net. 

Greece. Commission Financiere Internationale Compte-Rendu des 
Opévations, Pour l’année 1918. (Athenes) P. D. 
Sakellarios. 

Assoctation of British Chambers of Commerce. Annual Meet- 
ing and Report of Proceedings at the 59th Annual 
Meeting. 

Association of British Chambers of Commerce. Railway 

, Grievances. Deputation to Sir William H. Marwood. 

he Journal of Political Economy. May, 1919. (Chicago) 

‘ University Press. 40 cents. 

‘atistical Yeay-Book of the Kingdom of Siam. 1918. English 

, Edition. _ (Bangkok) Ministry of Finance. 

ulletin Offciel de la Foire de Lyon. Mai, 1919. (Lyon) 

5 5! Rue de l’Hotel de Ville. 50 centimes. 

‘atistics of the Dominion of New Zealand for the Year 1917, 
® Four Volumes. Vol. III. Production, Finance, 
Postal, and Telegraph. (Wellington, N.Z.) Marcus 

ox - Marks, Government Printer. 

“na. Byritish Chamber of Commerce Journal. May, 1919. 
New series No. 1. (Shanghai) 1 The Bund. 


te British Chamber of Commerce, Shanghai, with which are 
‘ated 15 British Chambers of Commerce in China, has since its 
i *Ption published a monthly journal, which, being of a private 
deen an contained much of value to local merchants, but has not 
the on aay sold. Realising that the conclusion of peace will put to 
2 the value of these chambers, that closer co-operation with the 
Chin, rer at home is not only essential but imperative, and that 
he Cha bound to loom large in the near future as a world market, 
amber is of opinion that British interests both here and in 
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Great Britain would be better served if accurate and plentiful informa- 
tion of China’s needs and exports were made more widely accessible. 


With this end in view it has been decided that from May thi 
journal will be made public. om May this year the 


The Empire Mail and Overseas Trade. June, 1919. (London) 
Sicilean House, Southampton row, W.C. 1. 64. 


This issue COntains criticisms on British overseas trade and Govern- 
ment policy; the agitation for nationalisation of industry; the 
summary of the new position regarding Anglo-Russian trade, and 
information relating to the port of Dantzic, which should be of 


oe in view of the immense possibilities for British trade in 
oland. 


The Industrial League Journal. June, 1919. (London) 66 
Victoria street, S.W.1. 6d. 


The June issue of the ‘‘ Industrial League Journal ” is interesting 
reading, covering, as it does, articles ranging from ‘ International 
Labour Conditions,’’ by Mr G. J.Wardle, M.P., to one on ‘* Workers 
and Costing,” by Lieut.C. Lathan. The issue includes a verbatim 
report of a workmen and shop stewards’ meeting addressed by the 
Right Hon. J. R. Clynes, M.P., and the Right Hon. G. H. Roberts, 
M.P. (Food Controller). There is also published a letter from a 
workman (a shop steward and branch secretary), giving his views on 
the present situation. He gives the point ot view held by the many 
trade unionists and some reasons for unrest. 


Editor and Publisher of New York. Special International 
Number. 
Obtainable from Kolls House Publishing Company, Limited, 
Breams buildings, E.C. 4. 1s. 
Land and Liberty. June, 1919. (London) 11 Tothill street, 
S.W. 1. 2d. 


The title of this journal—formerly ‘* Land Values ’’—has now been 
changed as above. In an editorial leader it states that ‘*the step has 
not been taken in haste. It has been urged for long enough mainly 
because of a conviction held by readers, constant and casual, that the 
former title conveyed to the uninitiated, to the man on the boundary 
line, that the journal was more the mouthpiece of a real-estate agency 


= one standing for the appropriation of the communal value of 
an oe 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 





Business with Switzerland. 


Barclays Bank Limited, having made special arrangements 
with several of the leading Swiss Banks, are prepared to afford 
increased banking facilities for business with Switzerland. 


INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 

TICKET. | Account. 

June 26. June 27. 

The pruning-knife has been applied pretty liberally this week 
to prices in the gilt-edged markets. The 5 per cent. War Stock 
receded a shade below 94, amid market criticism of the Govern- 
ment’s inaction in allowing the price to give way to this level, 
India sterling stocks and two or three score of the Colonial 
loans, together with bonds of Canadian railways, and various 
pre-ordinary issues in the Argentine railway sections, have lost 
several points. Jobbers admit that, although there is mot a 
great deal of selling pressure, at the same time the 
majority of orders which they receive are to realise stock, 
and with the new loan on hand they are not eager to pile up 
books unduly. National War Bonds have fallen until all but 
the earlier series stand at a small discount. The Home Railway 
prior-charge market is allowed to rest where it was, but the 
effect of the new loan upon investment securities all round the 
House cannot be gainsaid. Foreigners have come under the 
same influence, Argentine, Brazilian, Chilian, and some of the 
European bonds weakening to the extent of a point or so. 
Movements in Russians have been downwards where they 
occurred at all. 

The various Railway markets have little to show in the way 
of business or public interest. Talk of further concessions to 
the miners and railwaymen led to the Home Railway market 
dropping into fresh depression. A slight improvement followed 
the circulation of a petition marked “ Not for Publication,” pray- 
ing the Chancellor of the Exchequer that fair treatment might be 
accorded to railway proprietors. Canadians continue heavy. 
Mexican rails are not much cheered by the statement that the 
United States has at last taken active steps towards repression 
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of the trouble across her Mexican border. The Argentine Rail- 
way group is depressed, and various other foreign railway 
stocks, particularly those upon which no dividends are paid, 


(June 21, 1919, 


War Savincs Certiricates, 





RECEIPTS INTO THE EXCHEQUER WEEK Expep Seen m9. — 


bave been offered for sale by holders who think that the new] April to June 14, £11,750,000 ............ e700, 
loan will prove a better investment for their money. ee . fay 2 1919, June 7, 1915 
Rubber dropped to about 1s 8d per lb, dragging the share Aggregate sales ........++.0+5 323,271,401 \” 325.349 os os Listen 
market with it, but a trifling rally occurred in both, and the week ++ 326.898, 1g 
finishes without much net change. Oil shares have once more | Treasury bills ontstanding June 14, 1919 ..............00.0.., eeresens 8812s 
proved the predominant partner amongst Industrials. In- | Total offered for subscription to date| Total offered for subserins cay 
different to the various disturbing factors at work elsewhere,| 95. sss. oun! we" tion io, 
the oil optimism runs without abatement, and prices of most of | 1918 11.0.2... canals 696,180,167 | 2907 2022002.02.00007771 Aetna 
the popular shares show fresh advances. These improvements} 19!7.------. setteeeceees 1,087,179,467| 1916.0... ee 
: , : a Sara 287,274,220' 1915 585,436.35: 
have been accompanied by substantial business, plus a crop of | 995 7770070777707." — .......... 685.25.2: 
rumours; a few new ones have been added to the whispering | 1914......-..-.-...+++-. 155,061,660} 1913 ....00000.00007""" ee 
gallery of the market. At the beginning of the week mildsen-| Harrisons and Crosfield, Limited.— Authorised ee 


sation was caused bya fresh advance in Shipping shares, but 
sellers came in tc take handsome profits, and the enthusiasm 
subsided somewhat during the past dayortwo. A fair number 
of Insurance shares bave begun to yield ground, probably owing 
to the new loan influence, and to the fact that prices in this 
market have recently been put upon a high level of values. 
Banking shares are dormant as ever, and the shares in the 
Trust companies’ group are less urgently demanded. Cable 
issues have inclined to the dull side after their long and steady 
advance. Dividend announcements produced activity in 
Liptons, where hopes were not realised, and in Spiers and 
Pond, where the figures were deemed good. Amongst Textiles 
the feature is the strength of Courtaulds, which have at last 
succeeded in getting into double figures. Canadian Marconis | of £417,530. The prospectus states that no sum for goodwill js 
proved the strongest spot in the Marconi market, owing to the | included, and that the present market values of shareboldines 
coming reorganisation of the capital. Iron, Coal, and Steel | exceed the book values. Net profits have been :— i 

£ 


£2,525,000, of which £1,248,356 has been issued. The resen: 

issue consists of 150,000 preferred ordinary shares of or 

at a premium of 7s 6d per share. After payment of § ~ ua 

on £611,000 preference capital, this issue will rank for distributio, 
as part of a total issue of ro per cent. preferred ordinary — 
amounting to £600,000 in all, That portion of the 10 per oa 
preferred ordinary shares already issued has regularly receivedti, 
maximum distribution. Taking the premium into consideration 
the yield will be slightly over 7} per cent. There are deferred 
ordinary shares amounting to £162,356, and 500,000 manage. 
ment shares of is each. Accounts are given for the year ended 
June 30, 1918, and taking the paid-up capital at that date, which 
was £907,500, there is shown a surplus of assets over liabilities 


shares have gone heavily, Jest the report of the Coal Com- sa 
mission may contain unpleasant surprises. Various Land For period to June 30, 1909 ............. 47,969 0 0 
shares, Hudson’s Bays, Forestals, Nigers amongst them, For year to June 30, 1910...... sesceesce EEE A 
enjoyed a certain amount of activity without much change " ” rn ADDL cn eee eeeeeee 167,493 0 1 
being wrought upon prices. Maypoles spurted, owing to ”» ” » 192... 00. serves 167,277 3 3 
more absorption rumours. Amongst Motors, the firmness of ” ” ” Beer coseneesso cece 122,110 12 2 
the Birmingham market is reflected, of course, in the London ” ” ” ne aemadeters a . ; 
list. Breweries are better, especially the Hancock issues. - - i 149.480 13 11 
Mond Nickels, on the closing of three-quarters of the com- cS . " et ee 179,424 8 7 
pany’s works, are heavy. Stock Exchange shares hardened ec 212.190 13 5 


to 121. 

There is little of interest to say regarding the Mining sections. 
Gossip has it that the South African Government has arrived at 
a decision which will afford relief to the Transvaal gold indus- 
try, but no one pays much heed to the rumour, possibly because 


The annual dividend on the preference shares absorbs { 36,6 
and a 10 per cent. dividend on the total preferred ordivay 
shares, including the present issue, will take only £60,000, Ths 
the dividend is amply secured. 













































it is too well worn to attract serious notice. Diamond shares 
have given way after their strong upward movement, and in 
Rhodesians the market is as silent as a stagnant pool. Russian 
Mining shares came in for languid support early in the week, but 
were sold again later, and animation in Mexicans has given way 
to listlessness, with its inevitable accompaniment of sagging 
prices. A few of the West African Tin mines shares are better, 
Keffis in particular, but the incliaation in the Malayan group has 
been to let prices gently sag. Mount Morgans gave way on 
strike troubles. Copper shares remain heavy. 

The report of the acceptance of the Peace Terms by the Weimar 
Convention was received after the House closed yesterday. 


NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Nominal Cash First Gie- 
a Getecsyeee, cee. a. 
Amount previously recorded. ...... ee 376,801,324 ee ee 
ISSUES OF THE WEEK— 
To the public— 
Maidenhead Brick and Tile Co., 
— Ptg. Pref. Shares, £1, 
a Dor eeceseneresecencéeeoes 50,000 ee 50,000 ee 6,250 e* 43,750 
Do 200,0000rd. Shares, 1s,atpar 10,000 .. a? o Ge oo <6 


The Briton Motor Co., 69,118 Ord. 
aeate £1, issued at 20a 6d 
PT non dhwnndiiensoebnéee 69,118 .. 70,846 .. 0 .. 2 
Joseph Nathan and Co., Limited, _ — 
223,000 “*A"’ 7 % Cum. Pref. 


Shares, £1, at par ............ 223. eo 823000 .. §& “se 
Picture Playhouses, Limited, _ — — 
_ 999,695 Ord. Shares, £1, at par 999,693 .. 999,693 .. 124,962 .. 874,731 
E. G. Wrigley and Co., 271,760 


Ord.Shares, £1,at22s(June 19) 271,760 .. 298,936 .. 13 «+ 285, 
Harrisons and Crosfield, 150,000 ; _ - 
a. a £. issued at 
£1 7s 6d (June 33) ............ 150,003 .. 206,250 .. 18,750 .. 387 
Reville, Limited, 175.000 7 %, (In- - . — 
come-tax free)Cnm. Pref., £1, 
at par (June 23) .....0....00- 
To shareholders oniy— 
a. —. Rhodesian Trust, 
y rs., 58, offered at par 25 - oco .. ; os 
Sendayan (F.M.S.) Rubber, 10,105 - ” ~_ 
ae £1, offered at £2 per 
De et Gtdindbsheiathiecemon a 6 ee 
eee. Assurance, 1,000,000 — — — 
“B” Shares, £1 (2s paid ° 
mies: Rebbe 7 100,000 .. 100,000 .. 50,000 .. 50,000 
sae £1, offered at 21s per 
i iitnetesbbeckas acksacin 6 ‘“ ee 4 
Darlington Forge, £460,006 % isa"? — =e 
Mort. Debs. (redeemable on 0; 
before 1940 at par by annual 


175,000 .. 175,000 .. 21,875 .. 153,125 








drawings commencing 1920 .. 400,000 .. 
Oil Trust, 700.C00 Shares, 2s, 400,000 .. 400,000 .. .. 
Offered Ot PAL .oco.sseceeseess 70,000 .. 70,000 .. 8.750 .. 61,250 
Total COCO ree ererreseseces ee » 2,673,813 ae 788,659 , .1,835,160 


Joseph Nathanand Co., Limited (Proprietors ¢/ 
‘*Glaxo.”)—Authorised capital £473,000. Issued capil 
£439,315. Offer for sale at par ot 223,000 “A” 7 per ot 
cumulative preference shares of {1 each at par. These sha 
rank for dividend, and in event of winding-up, immediately ate: 
27,000 5 per cent. cumulative shares of {1 each. The venin 
are the Imperial and Foreign Corporation, Limited, who a 
selling through the National Provincial and Union Bani 
England, Limited. Mr J. E. Nathan, the founder of the bus 
ness, commenced in Wellington, New Zealand, in 1857, a0 
established the firm of Joseph Nathan and Co., as Coloaia 
merchants, manufacturers and produce brokers in Wellingtct 
New Zealand, in 1874, and opened the London office in 1° 
It was formed into an English company, with limited liabilty, 
in 1899, and in 1913 became a public company, but no publi 
issue of capital has been made in this country. _ The _— 
capital has been provided by members of the Nathan family 
and their connections and friends. The certificate of earnings 
given by the auditors reads:—We have examined and = 
the statement of the profits of your company from 1913 to 19" 
inclusive, which shows that the total profits, before charging 
interest on loans and overdrafts and income or excess prosts 
tax, but after making provision for depreciation, are as stat 
below :— 


£ sd 

1913 .... 19,328 5 6 

For 15 months ended sates - Mola. gaa? 8 8 

a ae. ae ” 1915 we55 28,205 10 5 

oe. "1916 .... 34,982 12 : 

sae am "4 ASNT Le, 47,591 16 § 
a ae ca " 1918 .... 55,590 8 


The above profits are derived from your business ot ee 
and manufacturers, shippers, &c., and from the sale mg 

to time of part of your land. The above profits vary “4 ther 
stated in the company’s published accounts, inasmuc +o 
include the following amounts which now stand at the sen @ 
reserve accounts or have been credited against se 

‘* freehold properties ” ia the company’s balance-tes : ; 

For the year ended September 30, 1914 ....-- ont y ° 


” ” ” ” ” 1917 aeeie - 9,169 9 1 
1918 ..-.-+ 689! ae 
It is curious how earnings can be made elastic acoorne sary 
purpose to be served. The prospectus states tha 262.77 
assets over liabilities, exclusive of goodwill, vened as a vale 
In this company “ goodwill” can be safely rectOr i. risk. 
able asset. The issue may be said to be a fair 10 


” ” ” ” 


” ” ” ” ” 
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Playhouse, Limited. — Authorised ‘oie goodwill of the business, which are to be transferred to the 
£ 1,000,000, consisting of 300 management shares of £1 each company as at January 15,1919, will be paid for entirely by the 
aad 999,700 ordinary shares of £1 each. Issue of 999,693 | allotment to the vendor company of 150,000 ordinary shares in 
ordinary shares of 1 each at par. These ordinary shares | the company. The proceeds of the issue will be utilised for 
rank for a cumulative preferential dividend up to 6 per cent., | the expansion of the business, to pay off temporary loans, 
alter payment of which profits are to be divided—two- | amounting in all to £19,500, and to purchase the lease of the 
thirds going to pay further dividends and one-third to be dis- |} company’s business premises, No. 297 Oxford street and No. 
tributed amongst management shareholders. It is Proposed to] 15 Hanover square, held for the remainder of a term of 99 
erect picture theatres in London, Manchester, Glasgow, and | years from March 25, 1904, at a ground rent of £2,000 per 
other cities. The prospectus states that “the directors intend | : “ i 7 soe 


; . , ; annum. Mr Henry O’Brien. the chairman of the company, 
that this company ie and oes interest is the present owner of this lease, and has agreed to cell it 
in, @ ngeey see — of the old Tivoli theatre in | to the company for £.49,500. The lease is valued by Messrs 
the Strand and to erect thereon a large picture playhouse on the | Knight, Frank and Rutley at £50,000. Profits have, before 


most modern lines.” It will be interesting to see if the directors 
can obtain nearly a million of capital from the public on such 
slender information and vague proposals as are offered in the 


charging managing directors’ and directors’ fees, interest on 
temporary loans, income-tax, and depreciation of leases, been 
as follows :— 


prospectus. £ rae 

E. G. Wrigley and Co., Limited.:—Authorised capital 13 months to January 31, 1914 .......... 20,286 210 
£750,000. Issued 22,970 7 per cent. cumulative preference i, ln January 15, 1915 .......... 19,344 19 7 
shares of £1 each and 128,240 ordinary shares of {1 each. This . ” ° 1916 ...... seve 14,715 10 6 
js an offer for sale by Lloyds Bank on behalf of the Debenture = m ISET oo +e ceeees 20,259 7 & 
Corporation, Limited, of a further 271,760 ordinary shares of £1 12 = : a a aan - : 
each, at 228 per share. The company was formed in May, ad ” eeeeeeoves , 


1398, to take over the private business started by Mr E. G,| [he prospectus states that there is ‘‘ an agreement dated June 
Wrigley in July, 1897, as a manufacturer of small tools. The | 17, 1919, between William Wallace Reville and the company, 
directors and vendors of the issue are to be congratulated upon whereby William Wallace Reville agrees to serve the company 
the excellent table of past earnings and other figures supplied in | #8 Managing director and designer for the period of seven 
the prospectus by the auditors of the company, Messrs Carter | Years from the date of the incorporation of the company, at a 
and Co., of Birmingham. The table is as follows :— salary of £4,000 per annum and a further remuneration equal 

l to 10 per cent. of the balance of net profits in each year certi- 





| | Percentage | 











= 4 Divi ., | fied by the auditors of the company as available for distribution 

Year Ending Issued | Sales. | Profit, | f Profit | ee Paid by way of dividend (after paying excess profits duty) bevond 

April 30. Capital. | ’ | "| to Issued | oo an amount equal to the sum required to meet the dividend on 

| Capital. ” the preference shares of the company in that year and 10 

 at- | 2) hl. | “ao cent. = the amount paid up - credited as paid up on ee 

ordinary shares.’’ ‘* Stock in hand” at £/34,672, and ** sundry 

I 49°60 | 57368 | oan " oe oo ol tax debtors,” at £/53,099, are in each case ‘ certified by the direc- 
1913........| 49,660; 71,690; 7,030; 14 —. . 

1914........ 68,080 101,372 | 12,266 | 18 ii. « Maidenhead Brick and Tile Company, Limited.— 

1915...+++-/ 86,210 | 106,439 | 7,029" 83 5% » | Capital £75,000, divided into 65,000 {1 10 per cent. parttici- 

1916.22.04. 106,450 | 191,581 | 21,322) 20 74% » 5, | pating preference shares and 200,000 ordinary shares of 1s each 

arreres| aaa rane | ane 18 74% » » | Offer for sale at par by the Anglo-Scottish Investment Trust, 

1919..." 181810 | 939'639| 214 10% » w» | Limited, of 50,000 preference and 200,000 ordinary shares. 


—— ett Cte Cs] After the preference shares have received a preferential dividend 
* The profit for the year ending April 30, 1915, was adversely affected | of 10 per cent. of the profits of the company the balance avail. 
by the outbreak of war. able for dividends in any one year shall be apportioned as to 
Here is a concern which, at least, has no objection to giving | 49 per cent. to the preference shares and 60 per cent. to the 
pre-war figures of profits. Excess of assets over liabilities is | ordinary shares. The company has been formed to acquire the 
stated at £206,223, and goodwill is not taken into the accounts. | brickworks at Pinkney’s Green, near Maidenhead, owned by 
The price paid by the Debenture Corporation, Limited, to | Messrs J. K. Cooper and Sons, Limited, and to carry on and 
Messrs E. G. Wrigley and Co., Limited, is {1 per share, the | extend the business of brick and tile manufacturers and mer- 
purchasers bearing all expenses of this offer for sale (other than | chants. The purchase price of this property is fixed at £20,000 
‘he vendors’ solicitor’s charges and the expenses of allotment) | No information is given as to transit facilities. and an unsatis- 
which are estimated at 1s per share. This is a concern which | factory feature of the prospectus is the omission of any state- 
merits the attention of the investor, being a good chance to | ment of the operations and results of the brickworks during their 
obtain a holding in a sound industrial. previous period of activity. gt Ye ery Neer the an 
: ie : ' for bricks will be very great; and efficent brick production 
ee ae Year a see i should offer a field for profit. But in this prospectus the 
issued and fully paid up. Offer tor sale of 69,118 ordinary on information offered is insufficient to tempt the cautious investor 
of £1 each at 20s 6d per share by Messrs G. Clare and Co., PES RNS ne Ene HNO 
Limited, through Barclays Bank, Limited. Profits have been as ACTIVE SECURITIES. 


follows :~ 
@=s.e The following tables show the movements of the week in 


Seventeen months ending May 31, 1915..... 5.191 14 4| the more active securities of the various markets :— 


— ts », December 31,1915 ........ 3,650 6 1 British and Colonial Government Securities 
Twelve as », December 31,1916 ........ 14,043 19 9 a @6 8 4a Bs § 
" a ,, December 31,1917 ......... 19,725 5 7 S33 $8 sq | S33 28 33 
es .. December 31,1918 ........ 30,426 15 11 ES SE ge ant 3a am 
And it is further stated that ‘since the formation of the com- 34%, 1925-25 .. 883.. 88 ..— 3/ Aust.52% debs. 1920-2 994 -» Oh -» - 
pany in 1912 we have always paid at least 10 per cent. per | coans}$4°igeo4) ©. 940... 94 <—" | India abo> Stock «2. 662 1 655 —" 5 
die for 1918 15 per cent. was paid and a sum in excess eee 4%, 1929°42 ae a S04 ee = . = * 

€ total subscribed capital was carried forward, subject to | COmsls: 23%. ----5..5 S3f-- Bob «+ 3 U.ofS.Anggie,tg%25-6 08 s+ Oe °° 
— profits duty.” It is difficult to understand the prejudice Galles — =. 604 oie ;| ee 
wuich exists over giving pre-war figures of profits. This is Colonial and Foreign Railways. 
a a sound company which has distributed 10 per cent. | antofagasta Def. ....135 ..133 .. .. | Grand Trank 3rd Pref. 23 .. ay ..— ; 
og ends since its beginning, and yet figures can only be shown | B.A. & oo seeeee = = wees ae neg ee seeere A oe ant ee 
/ar315 t 1918. Surplus of assets over liabilities is given as | Buenos Ayres West... 684 ©-.61f .— 1 | Do ist Prefsssncss- 62s 58 — 2 
«41-415, which, however, include goodwill, &c., £10,000. The Canadian Pacific ove htt "1734 . «| _ Do and Pref, ...... 4 .. 40 .. s 
a Paid to Briton Motor Company, Limited, by Messrs George ee ee ea > oe Ot age } hee a oD) ae 
pave “phan Limited, is 20s per — er ene nisin 

a commission ot 1s per share an 3,450 towards Set 
divatising and other expenses of this offer. ‘Mesars George | Preys (ét pa®) -- 3 138 «os Neat Boe Stem Dh 2 ht | 


a 

r | National Prov.& Union 

cocccccese Tce Toot 3b] England (£12 pd.)314 .. 314 .. 

London County West- | Standard of S, AfricalS ..15 .. 
minster & Parr's.. 16% ..162 ..— 3! 


SUPERIOR WINES & SPIRITS 


' 7 Co., Limited, are paying an underwriting commission | London Joint City and 
mS = an overriding commission of 3d per share on the shares | , Midland 

worthy ered for sale by them. This is a fair industrial ofier 
isa f y of the investor’s attention, though growing competition 
*4lactor which must not be wholly dismissed from the mind. 


as vill e, Limited.—Authorised capital £325,000, divided 
ace = 7. per cent. (income-tax free) cumulative prefer- 
y ares of £1 each, and 150,000 ordinary shares of £1 








Owing to great demand, only a limited number of the well-known * PINK 


*ach I LIST,” quoting large and un:que assortment of Superior Wines and Spirits at 

.,._ ssue of the above-mentioned 175,000 preference shares Market Prices, is being issued. 

t Dar, ae : '” 

nd oo company has been formed to take over Reville |] 45.1, 1% EHRMANNS, wine .xo spirit SHIPPERS ano MERCHANTS, 

sum of C. (1912), Limited, dressmakers _and _milliners, and 43, 44, and 47, FINSBURY SQUARE, LONDON, E.C.2. (Please quote E.) 
%F £35,818 is being paid for goodwill. The assets and 
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rewon mastery of the sea assisted in the definite and s 
























































Government Securities. eedy 
—_ . mee 7 rs tlinmrns 
9 4%-. 59 +» ~ «»+ 1, | of the Allies—a triumph such as a year ago, at our last mn. t 





886-7... 98 97 1 | Greek M 

I “* * -——_ 

Belson of cocecseese O65 - “7 «* J eereeeee 994 * 7 er : none of us would have dared to foretell. Our task ; x 
Brazil Fund. 1914 89 .. ——™ 4 4%, TQTO cesses 7 oo at * @SK 1s Tather ; 


































































= ** |. | Mexican Cons. 1899.. 72 ..— 2 | trace the effects of this victory on the traffic of io ctl 
ao ate 734 oe 18 oom ia| Peruvian . Peot.. 33¢ .- 333 -- -- | business, which began to revive at the beginning of yo:8 — i 
Beyptian seeeeees oo 2 nevong =e. - ea = ** ** | to improve in the second half of the year, and, before the 


De 63) 2. 63x sl ee: ae .. HA .. ... | ended, victory gave it a new and substantial fillip TI 
Italian 33% Renies.. 585 .. 58)... -. | Swedish 6 as”? Sat -» 9% ..— 4] in receipts was proportionately rather more rapid that ¢ 


crease in traffic, for receipts benefited from an increas 7 





in rae 


: - a. a toll as well as from an increase in traffic. Over and abow ‘ 
Se Bs ga 823 $3 ox increase of 75 cents., which came into force on ie $4 os 
Ess et ze Es st a2 came the cancelling of the abatement of 2f soc which aa 
Great = is | L. and N-W 924 .. 934 ..+ 1 | Ously been allowed to ships in ballast. Altogether the . 
= set cde abe | L. & S.-Western, Det. ast .. % .-+ %]| changes have brought about an increase in receipts Raed : 
Great Northern Def. . ee “— : Metropolitan ...¢.... 26 «+ 254 --— 4%/ amounting to 18,263,124f. This upward movement in our ion 
Great Western. ...... ++ 863 ..+ 1$| Metropolitan District 244 .. 24 -- continued with such certainty and rapidity that it at ol 


ns 
I 4 


Lanes, and Yorks.... oe ..+ 1 | Midland Deferred.... 554 .. 564 -.+ 1 


Lond ton, “A” 564 .. 58 ..+ 13) North British Ord.... 16 «. 153 ..— 
a, 10% .. 103 ..+ | North-Eastern ...... 95 «« 
Do Arb. Pref. .... 584 .. 58 ..— 4| South-Eastern “A".. 35t .. 342 ..— 


American Railroads. 


Chesapeake & Obio.. 69x .. 67 ..— 2 | Missouri, Kansas.... 10 .. 9$ -.— 
OE. © Le BSED erences 0 
Dos%Non-cumPref 16 .. 15h ..— 4 Do Non-oum.Pref.. 15 «- 72x .. -- 
Telegraphs. 


Anglo-American ‘‘A‘' 223 .. 224 ..+ 2 | Marconi Wireless .... + ap uy 
js}. 


founded confidence in our immediate future. 

Your Council has decided to recommend a dividend 
hundred francs net. In making this decision they have been i. 
fluenced by the existence of the extraordinary reserve establiches 
during the period of dwindling receipts, and will make use of «hs 
whole of the balance brought forward from 1917 to 118. ° 


FINANCIAL SITUATION. 


Direct United States.. 6 .. 6 .. «- | MarconiAmerican .. ee 
Eastern Telegraph ..165 ..161 ..— MarconiCanada .... 16/3.. 


Miscellaneous. 


Aerated Bread({1) .. 4 .. 343..— # | Lobitos Oilfields({1). 42... 4 -- +> 
Anglo-Malay Rbbr, (2/) 13/3.. 13/ ..— (3 | Lyons (J.) & Co. (£1). 59 -- - 
Armstrong (Sir W. G.) Magadi Soda({1 Ord.) om 1yy.-— 
and Co, (£1) .... 37/6.. 37/6.. .. |MalaccaRubberPl.(f1) 48 -- 
Ass.Ptind.Cement({10 73 .. 73... .. | Mexican Eagle($10).. 6¢%.. 
B’bm Small Arms({1) 38/6.. 37/ ..—1/6 | North Caucasian (10/) 29/ .. 
Brazil Traction ($100) 61 .. 614..+ 4 | Pekin (2/)............ 42/6..42) ..— 
British -American Rubber Plantations 
Tobacco({1) .... 5#¥.. | Investment ({1).. 32/9.. A/6 ..+ 1/9 


Total receipts in 1918 show a rise of 20,950,883f to a su 
92,969,910f. Increase in receipts from navigation tolls alone roe 
by 19,328,sosf, and other categories of receipts showed the «, 
upward tendency. Apart from the increase in receipts, avail2)j 
funds were increased by the issue of a loan for 1s0 million francs 
which has made possible considerable investments; and the com 
pany’s resources have risen by 669,922f. Total expenses in tt 
year amounted to 36,615,776f, but it is worthy of notice that + 
decline in the charges in coming under the heading of social o, 
penditure was balanced by increased obligations in connection with 
the redemption of bonds. On the other hand, maintenance an? 
renewal expenses declined, the excellent state of the canal per 
mitting a large reduction this vear. The actual excess of receint 
over expenditure amounted to 39,973,8sof. To this has to be ad 
the sum of 3,977,262f brought forward from the 1917 accounts an¢ 
6,500,000f, making up an available total of so.4s1.1a1f. Of this 
total we propose to distribute 49,920,563f, and to carry forward t 
the present year’s accounts the remaining 530,5°7f. 





5t4..— & 

om. oaa-5 Pas 2 = — = — u Smithfield @ ang‘atios 94 .- Oxe-- 

ts(J. an -) (£1 ee — Smnithfie ‘ntine 
CE LED ccctsente O00 ee ye Meat {1)........ 33) .. S3/I3..+ 15 
mg (£1) ..31/6 ..31/ ..— /6 | Underground Electric 
Eastmans({1) ...... 18/6..18/6 .. .. EEO, ecg use vabaints Hi. . 33 ..— os 
Forestal Land ({1) .. 57/ .. 566..— 6 Do*“A"(1/) ...... 10/6..10/ ..— /6 
Furness, Withy ({1).. 5S¢y.. --— ¢ | Do Inc. Bds. ({100) 9 .. st o—_ 
Highlands and Low- United Serdang (2/) .. 13/3.. 13/ 

lands Rubber ({1) 24§.. 2y5..— # | United Tobacco (£1) 54 .. Sh. -- 
Hudson Bay ({1).... 9 .. «-— @ | Ural Caspian ({1).... 3 .. 24-.— & 
Int'rnati'nal Paint({1) 33/9.. 33; ..— #9 | Vallambrosa(2/)...... 21/3.. 21/ ..— /5 
Linggi Pintns. (2/).... gee oe |VWickers (£1) .csccoee 


os 0s OB . a 
Lipton (£1) .......... S3/6.. 31/9 ..—1/9 | Watney Def. Stk..... 162).. 166 ..+ 3, THE CANALS TRAFFIC. 


In 1918, 2,522 passages were made through the canal, the tot 
tonnage of the vessels being 9,251,601 tons. This represents a 
increase Over 1917 of 169 passages and 882,683 tons, but compar 
with the normal year of 1913 passages were less by 2,363, and t 
tonnage of the passing vessels less by 10,782,283—a decline 
53-82 per cent. However, if we eliminate from the 1913 figures th 
ships of our enemies and of Russia, the decline on that year sh 
by the 1918 results give a decline of only 40.13 per cent. As to! 
tonnage of merchandise carried through the canal, it has stea¢ 
decreased ever since the beginning of the war. In 1913, 25,775 
tons of merchandise passed through the canal; in 1917 not 
than 6,775,000 tons, which in 1918 increased to 7,833,000 tons. 


Brakpan ({1) ........ 33.. 32 ..— a atgase (£2) ccccccee Aveo 
Broken Hill Prop, (8/)43/9 .. 43/6..— /3 Kyshtim (£1) ........ 1 
Chartereds (1) ...... lh .. 14..— dy | Modderfontein (£4).. ee oe 2 
Cons.Goild Fields (£1) 14.. . . Modderfon.“B"({1).. 84 .. Sfe-.+ o 
Crown Mines (10/) .. 2¢ .. 2ysk..— ¢ | Modderfon. Deep(f{1) 73 .. 78xr.. 

De Beers Def. (£24).. 225 .. 228 ..— &% | Mount Morgan ({1).. 1gh.. 4d)--— & 
Bast Rand Prop.({i).. ¢h-. ¢e-. «+. | Premier Def. (2/5).... 7h .- 8¢%--+ 
Geduld (£1) ....... oa ' . | Rand Mines (5f)....-- 3h «+ Say--+ 
Gold. Horseshoe (/5) bb a op Rio Tinto (£5) ...... 574.. 58 ..+ 4 
Gov. Gold Areas ({1) 444.. 444.. Springs Mines ({1).. Sgy.. 24 ..— & 


BANK OF ATHENS 


ESTABLISHED 1893. 


CAPITAL (fully paid) i '£2,400,000 


Head Office: ATHENS. 


London Office : 22, FENCHURCH ST., E.C.3. 





GENERAL SITUATION. 


Throughout this war we have never ceased to proclaim our 
fidence in the future of the canal. Vi tory has now given free reins 
to our hopes, which are already beginning to take shape In 1 
the average tonnage passing each month through the canal wa 
770,966 tons, but in each month of 19109 this figure has been stead! 
increased. To date the monthly average for the present year has 
risen to 1,123,538 tons. This rate of increase is exceedingly ¢! 
couraging, although we must remember that we still have mo 
leeway to make up before we can overtake the results of the las 
pre-war year, when the average monthly traffic was as high @ 
1,669,490 tons. There is, however, no reason for alarm on accout 
of this difference. The world’s tonnage, when all new constructio 
and replacement is taken into account, has probably emerged frot 
the war without any serious net decrease; but it is only very s©¥ 
that this tonnage is regaining the right of free movement. Besides 
the threads of international commerce, which have been for so /08- 
broken or entangled, cannot recover more quickly than the gener 
position of world economics and world markets permits. Mort 
over, every country has its own troubles and its own spe ial reasons 


giving rise to caution and hesitation in the rebuilding 0! 


mercial relations. But to take a longer view, there can be - 
doubt that sooner or later the volume of international trade mus 
recover to or exceed the pre-war level. Over a large proportion © 
the world stocks and resources have to be replenished. The 4 
ravaged West appeals to the rest of the world for raw materi@® 
the imports of which in the long run will have to be paid for by = 
export of manufactured goods. Our calculations show that imp)!" 
of merchandise into Europe are already on the increase. 







BRANCHES : 

GREECE: Agrinion, Calamata, Candia, Canea, Carlo- 
vassi (isle of Samos), Castro iisie of 
Lemnos), Cavalia, Chio, Jainna, Larissa, 
Mityiene, Patras, Piraeus, Rethymo, 
Satontan, Samos-Vathy, Syra, Tripolitza, 

EGYPT: Alexandria, Cairo. 

CYPRUS: Limassol. 

FRANCE: Marseilles, 33 Rue de la Darse. 

TURKEY: Constantinople, Smyrna. 














Special facilities extended for trade. 











In ih 


" 
° —: nonta 
months they have risen from 436,000 tons to 878,000 tons per - 


Our receipts will automatically follow step by step the developmel” 
of world traffic. It ought, however, to be mentioned now on * 
future profits will not bear quite the same relation to gross as 
that they did before the war. Our expenditure must be ee 
rise; the progressively drastic steps in the direction of = oa 
which we have taken during the war cannot be maintaine ures 
longer. The life of the canal must resume its normal a ther 
and its normal activity, and with economic conditions = The 
are at present, rising expenditure will be the inevitable rem! Se that 
year 1919 will be essentially a period of transition. It may 


COMPANY MEETINGS, &c. 


SUEZ CANAL COMPANY. 
ANNUAL REPORT OF THE DIRECTORS. 

The 65th annual meeting of the shareholders was held in Paris 
on the 16th instant. The report of the Council of Administration 
for 1918 was read to the meeting, and was substantially as 
follows :— : 

In the darkest hours of 1918 our confidence, which never failed. 
began to see its justification in a revival of the canal’s activity. 
This revival was an earnest of the coming victory in that it proved mm 
that the German submarine campaign, if not finally overcome, was | a return to the former level of prosperity will not come sistant 
steadily weakening and rapidly coming under Allied control. It; diately, but we retain our firm conviction that the not ©" 
1s not our function to attempt to gauge the extent to which the I future will see ffie work of recovery finally completed. 
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BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
A GOOD YEAR'S RECORD. 


The seventh annual meeting of the shareholders was held, on the 
‘Sth instant, at the offices of the bank, 41-47 Bishopsgate, London, 
-¢. Mr H. Bendixson, the vice-chairman, presided. 

“The Chairman said: In meeting you and presenting to-day our 
eventh annual report and balamce-sheet, we have the satisfaction 
of placing before you a good record of the past year’s work. With 
og ag with other banking and financial institutions of this country, 
ae last war year proved successful and profitable despite the spec ial 
difficulties and restrictions from which we suffered, perhaps more 
than any other similar institution, owing to the fact that our 
pysiness is carried on principally with the Scandinavian countries. 
These restrictions have been gradually relaxed since the armistice, 
and when peace is at last signed we hope they will all be with- 
irawn, so as to set trade and finance free again. 

"One of the effects of the war has been the accumulation of 
capital in neutral countries. But the accumulation of capital in 
such circumstances does not necessarily mean prosperity, and it 
is still uncertain and questionable to what extent neutral countries 
will have been found to have really benefited from the war. 

Among the many grave problems which will now face this 
country that of taxation is uppermost in the minds of business 
men. War finance must give way to finance based on sound and 
permanent lines. The excess profits tax has already been reduced 
in the present fiscal year, with the prospect of its ultimate com- 
plete disappearance. Its justification during war time is not 
called into question. Young and growing concerns, however, 
like our own were heavily penalised, and you will see in the 
balance-sheet that we have provided for the contingencies of such 
taxation by placing an amount to a special reserve fund, which 
we consider more than ample for all such and similar purposes. 


ISSUE OF ADDITIONAL SHARES. 


The balance-sheet indicates that the Scandinavian deposits in 
this country during the year under review have again largely 
increased, and our business generally shows considerable expan- 
sion in all directions. In order to meet this legitimate desire of our 
Norwegian friends your directors have decided to give them the 
opportunity of greater participation by issuing as soon as con- 
venient the remaining 50,000 unallotted shares of the company. 
Twenty-five thousand of these shares we propose to allot to largely 
new interests in Norway, and thus secure a consequent valuable 
extension of business. The remaining 25,000 shares we propose to 
offer to all shareholders at present on the register in the proportion 
of one new share to each six old shares. The price of issue will 
be £8 tos per share, namely, £2 10s per share on capital account, 
and £6 on premium account, such premium being, of course, as 
was the case with previous issues, added to reserve. 

Our authorised and subscribed capital will then amount to 
200,000 shares of £10 each. Our paid-up capital will be 200,000 
shares at {2 10s = £500,000, and our reserve will stand at 
4,1,050,000—or more than double the paid-up capital. We feel sure 
that our policy of thus increasing our capital will commend itself 
to you, as in so doing we shall broaden the basis of the bank’s 
business and increase the number of its customers. 

I have now to refer to a new item in our accounts, namely, 
“bank premises, £225,000." When the bank was formed in 1912 
we opened business, as you know, in these premises, but very 
soon we had to acquire from Messrs Dalgety and Co., Limited, all 
additional space available, which, however. is not sufficient for 
our requirements. We have therefore been looking out for better 
accommodation, and I am glad to inform you that we have suc- 
ceeded in acquiring this freehold site and building. We have 
been very successful here, the position is undoubtedly good, and 
We are exceedingly glad that we have not to move. 


DIVIDEND. 


Our dividend remains as before. namely, a total distribution of 
18 per cent. for the year, free of income-tax, and in this connec- 
tion I should like to point out that the dividend paid, although 
at the rate of 18 per cent on the nominal paid-up capital, is in 
teality 6 per cent. per annum on the capital employed, by which 
I mean the amount paid up on share capital account and the pre- 
mium paid on shares. Being pavable free of income-tax, the dis- 
tribution is equivalent to an ordinary dividend of about 8} per 
‘ent. per annum, which, I think you will agree, will be considered 
4 good return under present circumstances. 

Our paid-up capital and reserve remain as before—a total of 
41,125,000. Current, deposit, and other accounts show the large 
total of £27,810,666, as against {22,754,517 a year ago. This isa 
Satisfactory growth, and compares with £9,408,026 two years ago. 
- acceptances are £1,032.264, as against £66,424 last year and 
4,196,616 the year before. Our guarantees are {1,148,501 against 
‘ 22,451, and are in every case supported by counter-guarantees 
t first-class banks abroad. On the assets side of the balance-sheet 
p 2° cash in hand and money at call or at short notice totals 
£16.193.750, against £9,038,528 a year ago. We hold, further, 
British Treasury bills and bills of exchange to an amount of 
$15791,462._ Our investments are £8,361,624, against £1,316, 505 
a Previous year, and as £7,753,542 is represented by British 
i ‘ernment securities this makes a total of about £25,000,000 in 
oe form. Loans and advances are £2,456,131, against 
£1395,057. The profit and loss account shows a profit for the 
oat or £238,904 6s sd, arrived at after payment of all expenses, 
aa. '8g provision for rebate on bills, bad and doubtful debts, and 
— on on investments and foreign currency. Adding the 
Toe oo Ward from last year, £28,897 12s, we have a total of 
#-254.801 18s sd, subject, however, to £150,000 set aside for con- 


eat to which I have already referred. You already received, 
ah Ctober last, an interim dividend of 6 per cent., free of income 
aX, 


We now propose a final dividend of 12 per cent., also free 
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of income-tax, making in all 18 per cent. for the year—the same as 
last year, except that the amount carried forward, namely 
£47,301 18s 5d, shows an increase. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


Mr Jorgensen seconded the resolution, which was carried 
unanimously. 





GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 


EXPANSION OF BUSINESS 1N BOTH DEPARTMENTS 
EXPENSES REDUCED. 


The ninth annual general meeting of the Gresham "‘re and 
Accident Insurance Society, Limited, was held on the r2th inst., 
at the chief office of the society, St Mildred’s House, Poultry, 
London, E.C., Sir Reginald Macleod, K.C.B. (the deputy-chair- 
man), presiding. 

The Chairman said: Gentlemen,—It falls to me w—ay to move 
the adoption of the report and accounts. It is a great disappoint- 
ment, I can assure you, to me and to my colleagues, and I am 
sure it is to you, that the chairman (Sir Charles A. Hanson, Bart., 
M.P.) has been compelled to go away to his home in Cornwal! 
and to remain there for a few days owing to a very severe shock 
he received by being knocked down by a motor-lorry in Piccadilly 
last Thursday night. Mercifully, no serious injury was sustained, 
and he informed me to-day that he has every hope of being able 
to return to London and to his duties in the course of next week. 
It has been a very severe shock, and I am sure you will authorise 
me to convey your sympathy to him in the injuries he has sus- 
tained and in his disappointment at not being able to meet you 
to-day. On the occasion of our last meeting we had no hope or 
expectation that the disastrous war in which we had been engaged 
for four or five years would be happily terminated at so early a 
date. In meeting vou to-day we are fortunately free from many 
of the anxieties of the terrible war, and I am sure everyone present 
must feel profoundly thankful that we can now look forward to a 
period of peace and to reorganisation of our industrial affairs. 

FIRE BUSINESS. 

Turning to the report and accounts, I will first refer to the 
fire insurance account. The premium income in this department 
for the year ended December 31st last amounted to £124,067, as 
compared with £098,997 in 1917. This shows an increase of 
£25,070, Or 25 per cent. of the previous year’s income, which I 
think you will regard as showing very satisfactory progress in 
the business of this department. Coming now to the other side 
of the account, the claims paid and outstanding amount to £60,746, 
or 49 per cent. of the fire income, as compared with £54,368, or 
ss per cent., for the previous year. The loss ratio has returned 
to a normal figure from the heavier experience of the year 1917, 
when, you will remember, we suffered from the conflagration in 
Salonika. The next item in the accounts is the commission 
charged, which is shown at £28,821, or 23.2 per cent., as com 
pared with £22,417 ,or 22.6 per cent., in 1917. You will see, there 


fore, that the commission charged is slightly in excess of the 
previous year. The expenses of the management amount to 


£19,582, Or 15.7 per cent., as against £16,325, or 16.5 per cent., 
in 1917, which shows a reduction of nearly 1 per cent. faking 
the commission and expenses item together, there is a trifling 
reduction as compared with the previous year. The total ex- 
penses of this department have now reached a ratio—namely, 38.9 
per cent.—which compares most favourably with the expenses of 
the leading fire and accident companies. The amount of reserve 
for unexpired risks at the end of the year has been increased from 
£ 32.999 at the end of 1017 to £41,355 for 1918, and a balance of 
profit, amounting to £6,031, has been transferred as a result of the 
year’s operations to the profit and loss account. 
ACCIDENT DEPARTMENT. 

The premiums in the accident department amount to £654,701, 
as compared with £50,311 1m 1917, which represents an increase 
of 8 per cent. of the previous year’s income. — This is the most 
satisfactory rate of progress we have had in this department dur 
ing the war, as you are aware of the obvious restrictions which 
have existed in ‘the sources of income of this department as a 
result of the war. You will remember that we suffered verv 
severely in our motor business during the war, and this is only 
now beginning in any large measure to return to us. I might 
mention that since the signing of the armistice the new business 
returns in the accident department have much improved, and the 
directors consider the present position and prospects in this respect 
ate very satisfactory. Turning to the other side of the account, 
the claims amount to £22,851, Or 41.7 per cent., as against £41,102, 
or 42 per cent., in 1917. This, again, is a favourable ratio of 
claims in this department. The next item 1s Commission, which 
amounts to £7,935, OF 14.§ per cent., as compared with £7,225, 
or 14.3 per cent., for 1917, the ratio being almost exactly the same. 
Coming to the expenses of management, there is an actual reduc- 
tion in the amount of the expenditure compared with 1917. You 
will see that the figure before you is £17,331, OF 31.7 per Cent. 
of the premium income, as against £18,203, or 36 per cent., in the 
previous year. I am sure you will regard the reduction of nearly 
< per cent. in the expenses of this department with satisfaction. 
We are anxious to keep the expenses down to as low a ratio as 
possible consistent with efficiency, and the company which has 
been effected in the year under review, accompanied as it has been 
by substantial progress in the business of this department, indi- 
cates, I think, that the policy which is being pursued is sound. 
After increasing the reserve for unexpired risks by £1,463, there 
is a profit on the year’s working of £5,635, which has been trans- 
ferred to the profit and Joss account. 
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CHANGES IN MANAGEMENT. 


It is perhaps fitting at this point that I should refer to an im- 
portant change effected in the management. Sir Thomas folson, 
who has been with us as accident manager since its formation, has 
left the society, and Mr T. Brand Miller has assumed the general 
management of both branches. He is assisted by Mr R. F, 
Richley, who has been appointed assistant manager. The board 
are confident the new arrangement will prove advantageous to the 
society. Briefly summarising the figures I have put before you, 
you will find that the total income of the society amounts to 
£185,139, and the outgoings to £158,455, the balance of income 
over expenditure being thus £26,684, which has been disposed cf 
by adding a sum of £9,820 to the reserve for unexpired risks, the 
balance of £16,864 being carried to the credit of the profit and 
loss account, which closes now with an amount at credit of £1,983. 
In the chairman’s remarks to you last year he expressed the hope 
that unless any very serious adverse conditions appeared we might, 
if not entirely extinguish, yet very largely reduce, the balance 
which then appeared in our profit and loss account of £14,880. 1 
am glad to be able to point out that the chairman’s forecast has 
been more than realised. The debit balance of £14,880 has been 
turned into a credit balance of £1,983. At our last year’s meeting 
Mr Macrae, in moving a vote of thanks to the chairman, remarked 
that ‘‘ we had turned the corner.’’ We have left the corner a con- 
siderable distance behind. Our year’s record is one of progress, 
steady if not spectacular—progress in volume of business, progress 
in percentage of claims, progress in economy of administration, 
progress in the value of our investments. We have had to face 
many difficulties in the eight years since the society was consti- 
tuted, but they have been or are being overcome, and the directors 
have confidence in the skill and devotion of the management, in 
the zeal and efficiency of the staff, and in the future of the society. 
I beg to move: ‘‘ That the directors’ and auditors’ reports be 
approved and adopted.”’ 

Mr C. C. Macrae seconded the motion, which was carried unani- 
mously. 

On the motion of Lord Monk Bretton, the retiring auditors, 
Messrs Price, Waterhouse, and Co., were appointed. 


AUDITORS’ CONGRATULATIONS. 


Sir A. L. Dickinson, in acknowledging the compliment on behalf 
of his firm, congratulated the shareholders on the great improve- 
ment in the affairs of the company as disclosed in the accounts. 
As far as auditors or accountants could judge, the affairs of the 
company were in very good shape. 

The proceedings terminated with a vote of thanks to the Chair- 
man, proposed by Mr Courtenay C. S. Fooks. 





AFRICAN ASSOCIATION, LIMITED. 
ALTERATION IN ARTICLES OF ASSOCIATION. 


An extraordinary general meeting of African Association, 
Limited, was held on Monday, the 16th instant, at the Law Asso- 
ciation Rooms, Cook street, Liverpool,.when resolutions were unani- 
mously adopted by the shareholders altering the articles of associa- 
tion and changing the name of the company to African and Eastern 
Corporation, Limited. Mr H. Cotterell (chairman of directors) 
presided, and the other directors present were Messrs Mazzini 
Stuart, E. A. Beazley, T. Rowland Hughes, W. Nicholl, and J. 
Tunnicliffe. 

The Chairman, after explaining to the shareholders the altera- 
tions in the articles of association for the reconstitution of the 
board necessary for the amalgamation, said that six of the directors 
were already well known, while the remaining six names were 
directors of the three companies with which the amalgamation was 
being made. It had been felt for some time that the name African 
Association, Limited, had not been quite a proper name for a 
trading company, and in practical working it had led to incon- 
venience on Many occasions. As the reconstituted company had the 
intention of extending its sphere beyond the West Coast of Africa, 
it had been thought advisable to adopt a name which would better 
indicate the extended sphere of contemplated operations in the 
future. 

EXTENDED SPHERE OF OPERATIONS. 


The attention of the company had been directed to prospective 
openings in East Africa, which, it was hoped, would be taken up 
in due course, and there had also been attractive propositions sub- 
mitted to the company in connection with trade in the territories 
of Syria and Mesopotamia, which it was anticipated would in the 
future be under British control. The company intends to take full 
advantage of these, as it was felt that they were in the best position 
for purchasing and supplving goods at the lowest possible price, 
and also for dealing with the products imported. It had therefore, 
after full consideration, been decided to alter the name of the com. 
pany to African and Eastern Corporation, Limited. 


INCREASE OF CAPITAL. 


A confirmatory meeting would be called to sanction an increase 
of the capital of the company to £10,000,000 sterling, and to pro- 
vide a substantial margin of unissued capital to meet the many 
atractive openings for development in the future. The total capital 
employed at the present time in the businesses of the four com- 
panies amounted to about £6,000,000 sterling. The four com- 
panies had been for many years jointly interested in various busi- 
nesses connected with their trade, all of which had been successful. 
On a recent occasion it was reported to them that their company, 
in conjunction with their friends, had purchased the business of 
Messrs A. J. Caley and Son, of Norwich. which supplied them with 
mineral waters for export to West Africa, and in return received 


cocoa from them for the manufacture of chocolate. Messrs Caley 
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had declared a dividend of 40 per cent. for last year’s aa 
That was only one of many developments of the . “ — ® Working, 
which have been incorporated with their own. mPanY’S business ; . 
3 
FURTHER DEVELOPMENTS CONTEMPLATED. = 
They had it in contemplation to do the same kind of 409." 
with the palm kernels they imported in such large au a busines acal 
believed they could do it successfully even in c mpetit — and ad 0 
manufacturing firms who were now importing their with those ease! 
materials for their own industries. Other deve) pments = Taw On 
it would be too premature to speak, were under neg: tiati. : non } 
when completed, would still further consolidate the inteneen Which basis 
company. new OF the snarel 
The Chairman, in reply to questions from shareholders. ca; 1,10 
African and Eastern was sufficiently comprehensive to — wat wer 
to go anywhere. African Association as it was would also — moul 
them to go anywhere, but they felt that there was some i caeeat m £4 
ence in being called an association; there was a Corn Trade Acs ne ¢ 
ciation, a Stock Exchange Association, and they were not oa. xchal 
a limited liability company in the full sense of a trading compe, ato F 
So far as sentiment was concerned he would have preferred th., Hot 
African Association could have remained. In the total capital a down 
about £6,000,000, African Association had about 2} millions. ; —- 
African Association business was over a much larger area Son G. aat 
others, and they hoped to further extend with the assistance - “ ‘ 
their friends. By | 
The Chairman then formally moved the alteration in the art end. 
of association and the change in the name of the company. | as 
Mr Mazzini Stuart formally seconded, and the two resolutions pond 
were unanimously adopted. oe = - 
A vote of thanks and confidence to the chairman was carried wi: “> 
acclamation, on the proposition of Mr G. D. Killey, seconded by 
Mr W. M. Mitchell. : Wit 
hich 
rease 
THE CENTRAL MINING AND INVESTMENT CORPORATION, o—~ 
LIMITED. oni 
SIR LIONEL PHILLIPS ON THE POSITION AND PROSPECTS IN jesire 
SOUTH AFRICA. pions 
THE CORPORATION'S IMPORTANT NEW INTERESTS. is of 
nil 
INCREASED PROFIT AND RESERVE—DIAMOND CUITING IN sours sor , 
AFRICA. f the 
The fourteenth ordinary general meeting of the Central M: ee 
and Investment Corporation, Limited, was held in the Boar a 
Room at No. 1 London Wall buildings, London, E.C. 2, on Thur a 
day, June 19, 1919, Sir Lionel Phillips, Bart., presiding. = 
The secretary (Mr J. L. Siddall) having read the notice outpu 


vening the meeting, and also the auditors’ report, the Chairma 
addressed the meeting as follows : — 





Ain 


Gentlemen,—I opened my address last year with a referen 
the war, which, apart from the sacrifice of human life, was en’ 
ing such appalling material destruction. This year, happily,’ Du 
all hope that we have passed the stage of active conflict, but ater 
restoration of normal conditions, the resuscitation of industry, 2 fell ¢ 
the creation of new wealth to replace the expended accumulat Limi 
savings, and to meet the liabilities entailed, wow face us u spher 
fortunately, it appears to be still necessarv for the country ‘ Some 
borrow, and, so long as the distribution ot borrowed funds tant 
tinues, the false picture of prosperity, especially in the minds | necth 
the less instructed, must prevail, and the nation will not be al sref 
to the true situation. Money abounds, and the unthinking are mode 
to suppose that the State can create wealth by making py ; btai 
credit. Production is the sole foundation of wealth, and p _ Simi 
tion upon the requisite scale can only be secured by — ; iad 
tions. Capital is naturally shy in the face of an ee - a tepre 
ment policy and continuous labour unrest. The point w == a 
necessary to bring home to everyone is that we have not only * came 


‘ _ » also pledge 
some of our assets and pledged others, but we have also | 


. . 7} serve 
the earnings of the future. A homely illustration will se! 4 
. = - mg moc 

purpose. Let us take the case of an individual earning a Or 


competency by his labour who possesses a small furnished = tt and 
Tired of a humdrum existence, he borrows a given sum es the | 
house and furniture and spends it recklessly Having ce aye ts o 
period of temporary opulence, he would be faced — e~ ob enter 
his possessions and no increase of revenue with —. came be “1 
Perhaps, in conformity with the times, his salary caine that a 
raised, but the rise in the cost of living would counte r-ba ee § time 
This is, unfortunately, the national situation, fort 6 ee ‘tea 
war. The restoration of our position can alone be te : tapi 
by the adoption and enforcement of a_ wise policy, <eal in his eo 
individual being industrious in his work and e SS ae 1 as 
expenditure. Pardon me for starting upon this x ip v0 chou! 7 
it advisedly, because, if the nation 1s to recover, Be in cot this 
be carried to the mind of the rich and the poor ali ~ > fen dad 
stantly with me and my colleagues in considering your © . 
(Hear, hear.) 
BALANCE-SHEET FIGURES. 
During the past year we have felt able to take a seid 
active part in enterprise than we had consider’ Pe saiaal : 


but we have maintained the same anxious care 
of assets that has guided us in recent years. sitors i” 101? 
The capital remains unchanged. Liability to as decreas 
was £3.408,000, and in 1918 it was £2,985.000, showing ceiee 
of £513,000. Amounts on hand from South African aT ae 
fixed deposit or current accounts are shown separa’ ” an ca 
and, since its close, a portion has been withdrawn by Place - 
panies for the purpose of investment on their own a 1, 
British Government securities. This method will be @¢ 0 
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ionds, and National War Bonds are available. 
“Contingent liabilities im 1917 were £178,000, and in 1918 
ooo, the increase of £291,000 being mainly due to liability on 

scalled capital of the British Metal Corporation, West Springs, | 
ad our agreement to finance capital expenditure of the Trinidad 
easeholds until the issue of new shares by that company. 
~ On the credit side of the balance-sheet we have made an altera- 
.on in presenting assets due to spreading interests on a broader | 
basis, and with a view to affording | more explicit information to 
cnareholders. Cash, loans, and debtors in 1917 amounted to 
rs 160,000, and in 1918 to £1,256,000, being an increase of £96,000. 
overnment and other readily realisable securities in 1917 
mounted to £2,724,000, and in 1918 to £,2,285,000. The decrease 
of £439,000 is explained by repayments of amounts due to creditors. 
the chief alterations in the composition of these assets are the 
xchange of War Loan into War Bonds and of French War Loan 
sto French Treasury Bills. 
~ Holdings in enemy countries and cash claims, heavily written 
down in 1916, are unaltered, no credit having been taken for 
terest or coupons for the whole period of the war. It is hoped 
shat by the time of the next meeting the liquidation of these assets 
gill at least have begun. (Hear, hear.) 

By far the larger portion of our gold-mining interests are divi- 
end-paying. In view of present working conditions, and the 
imination of tonnages hitherto considered payable, with corre- 
ssondingly reduced lives, a very severe valuation has been applied 
tp these holdings, but, before speaking upon them, I will refer 

a few other items. 


; Jong as short-dated securities like Treasury Bills, Exchequer | 


DIAMONDS. 


With regard to diamonds, the interest in De Beers shares. to 
which additions were made last year, has been substantially in- 
creased since the close of the year. Diamond-producing ‘com- 
panies generally are doing very well. A Bill is now before the 
Union Parliament, having for its object the setting up of a dia- 
nond-cutting industry in South Africa. I quite appreciate the 
jesire to establish such an industry in the country that practically 
has a monopoly of the production of the raw material, but I may 
venture to point out that the trade in both uncut and cut diamonds 
is of a special and very complicated nature. The trade has been 
built up during the last half-century in Amsterdam, Antwerp, and 
New York, which are to-day, with London, the recognised centres 
{ the business in this article of luxury, and I think I may sug 
gest to the South African Government that it would be wise to 
proceed cautiously in order that the effects may be clearly ascer- 
tained before any commitments are entered into. The success of 
the diamond industry has been due mainly to the control of the 
output and the arrangements for its sale. Any interference would, 
I fear, have a tendency to unsettle the trade, and might ad- 
versely affect the contributions of the industry to the South 
Afncan Exchequer. 


es 


IMPORTANT NEW INTERESTS ACQUIRED. 


During the year the corporation has acquired an important 
nterest in Messrs Williams, Foster and Co., and Pascoe, Gren- 
fell and Sons, Limited, and in the British Metal Corporation, 
Limited. These investments have brought us into rather a new 
sphere of industry, the prospects of which are, we think, quite 
tavourable. We have also interested ourselves to a less impor- 
tant extent in other metal and mineral projects, and in this con- 
nection I might mention the Rhodesia Broken Hill Company. A 
areful examination of the property of this company has been 
made by our expert advisers, and favourable results have been 
Stained from the bore-hole prospecting work carried out by us. 
imilar work is being continued by the company with satisfactory 
indications. The investment in the accounts now before you 
fepresents only a small sum, as the reserve shares were taken up 
*y us only during the present year. Other mineral interests of the 
‘ame kind I need hardly refer to here. 


HOLDING IN TRINIDAD LEASEHOLDS. 


Our holding in Trinidad Leaseholds is a very substantial one, 
and will be further augmented by the shares we shall take up in 
te new issue. The company has decided to enlarge the scale of 
‘ts Operations by opening up further fields. The prospects of this 
“aterprise are very encouraging, in fact, the outlook for pro- 
“ucers generally is excellent, and the growth of the demand for 

| in its various forms is one of the industrial features of the 
‘mes. The development, for instance, of its use as fuel for 

‘team-taising and for internal combustion engines is’ proceeding 
‘apidly, especially for marine purposes, and will no doubt expand 
an even greater extent when bunkering facilities for these 

asses of oil are extended to such a degree that ships can rely 
“eon obtaining satisfactory supplies in all parts of the world. In 
“is connection it is to be remembered that the Island of Trini- 
ad occupies a most advantageous geographical position. In 1goo 

world’s production of crude petroleum amounted to 150,000,000 
els, or a little over 21,000,000 tons. In 1916 it was about 
990,000 tons, and the tendency is still upward. There is an 
mense future for the oil industry. (Hear, hear.) 


INTERESTS IN INDUSTRIAL CONCERNS. 


the 


arr 


With regard to industrial concerns in South Africa, we are 
interested, among other undertakings, in Pretoria Portland Cement 
pany, Hume Pipe Company, and the Industrial Development 
pany (now absorbed by the National Industrial Corporation 
South Africa, Limited). Other purchases of industrial securi- 
‘ve since been partially or entirely realised. 

‘ut holding in Transvaal Consolidated Land Company’s shar?s 
reased last year, and has again been added to this year 

0 s to the satisfac tory position and prospects of the company. 


ding in Sudan Plantations has been reduced during the 






































present year at satisfactory prices. Sundry holdings include our 
interest in the Corner House, Johannesburg, certain properties 
in Delagoa Bay, and an area in Mexico City; together they do 


| not represent a large sum in our balance-sheet, but they have 


withal a fair prospective value. 
PROFIT AND LOSS ACCOUNT 


Our profit and loss account shows a net profit of £397,000 
mpared with £349,000 for 1917. 


i 


as 
Income from dividends and 
interest was formerly shown separately from profit upon share 


aad 
dealings and other sources. This vear only one item is shown. 


in view of the provision for amortisation of wasting assets. it 


iif +} } 1 ner 
is difficult to assess the proper proportions between the separate 


sources Of revenue, and, instead of making an arbitrary division 
in writing off, we decided to give only one profit figure, which 


bears the whole o 


f the amortisation and depreciation of the year. 
INCREASED RESERVE. 


We have raised the reserve tund to £450,000, and the carry 
forward has been increased from £100,000 to £124,000. You will 
see that the board recommends a final dividend of 2s per share, 
making a total dividend of 10s for 1918. I am hoping that we shall 
not have to go back from the higher standard which we are now 
adopting. (Hear, hear.) The board also recommends the setting 
aside of £10,000, with a view to creating a benefit fund for 
employees. (Hear, hear.) Although we have for some years past 
desired to bring this project before you for approval, it was not 
until this year that we felt able to take a definite step forward. I 
think it will be necessary to ask you over the next year or two for 
further contributions, perhaps in all to the extent of double the 
amount now proposed, in order to place the fund on a sound 
actuarial basis. This fund, of course, will finally rest upon equal 
annual contributions by the employees and the company, and rules 
for its management are now under consideration. 


THE GOLD MINING INDUSTRY. 


I shall now turn to the gold mining industry. The value of the 
ore reserves of the companies in which we are interested has in- 
creased by 11d per ton. This increase is due as to 2}$d per ton 
to the exclusion of lower grade blocks, which total 850,000 tons, 
and the remaining 84d per ton to higher grade development, pro- 
bably due to the closer selection of areas in which development has 
been prosecuted, and in some measure to increase of value on re- 
estimation of reserves, notably in the City Deep. Development rock 
going to the mills constitutes 4.3 per cent. of the total tons crushed ; 
reclamation work varies within wide limits according to the con- 
ditions obtaining on each individual mine, and the reserves are 
proportionately increased by the tonnage drawn from this source. 

In 1917 the taxes were 12.2 per cent. of the profit remaining after 
all current expenses had been met. In 1918, they had increased to 
13.8 per cent., in addition to which there is contingent liability 
equivalent to 34 per cent. of the available profit on account of the 
provincial gold tax, making a total liability for the year of about 
174 per cent. of the available profits. With regard to the pro- 
vincial gold tax as the matter is still sud judice I will not dilate 
upon it, but this reference impels me to utter a word of warning on 
the subject of the burdens which are continually being placed upon 
the gold mining industry. (Hear, hear.) Owing to the war and 
other circumstances, many ot the mines are being worked without 
profit. Scant sympathy for their parlgus state has been shown, 
and before long I fear irrevocable consequences will manifest them- 
selves. 

BANTJES CONSOLIDATED MINES—CITY DEEP. 

Bantjes Consolidated Mines.—Owing to the rise in working costs, 
operations could not be continued without heavy loss. The mine 
was, therefore, shut down in November last. A departmental 
inquiry by the Government Mining Engineer into the circumstances 
under which the mine ceased working supported the policy of the 
company in conserving its resources for the time when it may be 
hoped more favourable working conditions will prevail. Mean- 
while, a satisfactory arrangement was come to with the adjoining 
company, the Consolidated Main Reef Mines and Estate, Limited, 
whereby that company is driving into the deeper ground of the 
Bantjes property, in order to test its value. 

City Deep.—This mine fully maintained its tonnage of ore 
reserves :=— 

2,916,000 in 1917, 

3,036,000 in 1918, 
and increased their value from 38.6s per ton in 1917 to 40.38 in 
1918. This is chiefly due to the re-estimation above noted. The 
deepest portion of the mine continues to give good values, and the 
outlook is satisfactory. Good progress is being made in the 
southern shaft. 

CROWN MINES. 

Crown Mines.—No. 15 circular shaft established a _ record 
in December, 1918, by sinking 279 ft in one month. The values 
in the western section continue good on both sides of the dyke. 
On the south side rises have been put up from the 19th level 
cross-cut which have exposed the main reef leader over a distance 
of about 130 ft, the value being 14.7 dwts over a width of 40 in. 
The south reef has been exposed for about 4o ft, the value being 
22.s dwts over a width of 18 in. Both of these exposures are 
considerably higher than the average of the reserves in the mine, 
and the results are distinctly promising. 

DURBAN ROODEPOORT DEEP—EAST RAND PROPRIETARY. 


4 ¢ stor t 
Durban Roodepoort Deep.—The general condition of the under- 
eround workings has been much improved, and better results are 
hoped for, given an adequate labour supply. 
East Rand Proprietary Mines.—The war has been disastrous for 
this company, and the situation, as I des ribed it last year, has not 
changed materially, although the life of the property may some- 
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capacity of the plants. In 1915, 92 per cent. was treated: ; 
gi per cent.; and in 1917, 81 per cent. There is, as a co, ID 1916, 


of this position of affairs, not only a decided increase ip yon” 


what exceed previous anticipations. The company has 2,000,000 
tons of 26.9s value, equal to 1.4 year’s development, ahead of the 


" workin > 
mill. MODDERFONTEIN B. costs per ton of ore milled, but decreased employment ee 
Modderfontein B.—In the south-east portion of the property, | ™*™ and a far smaller distribution of wealth throughout the 


country owing to a lesser demand for the commodities which the 
mines require. Natives, moreover, spend a proportion of en. 
earnings among the traders. At one time the deficienc . 


hitherto unexplored, a drive has been extended from the Geduld 
workings 355 ft into those of the Modderfontein B, and at March 


i a: . 6. ; - 1@ ; : : aa : y Was m d 

1st this drive had exposed reef averaging 18.8 dwts over 52.7 in. ' aieseetien de Gite oti enn ade 
A circular shaft is being started to explore the south-eastern area. go by the impo Soe eee th great adv antage to the 
; mines; but political considerations ended that source of labour 
MODDERFONTEIN EAST. mur 


supply. An attempt was made to supply the | 
caused by the repatriation of the Chinese by 

natives from the tropical areas. Unfortunately, the death-rate 

from pneumonia was so high that this source of labour supply a 

: ; rae : 4 J as 

rightly abolished. Since those days, however, great Progress has 

been made in combating the disease which proved fatal to a ate 
large proportion of the natives from the tropics, and which we 
in addition a very serious source of mortality among the Datives 
of the Union. Sir Almroth Wright was invited by the mining ip. 
dustry to study the problem, and he prepared a vaccine which 
produced some relief, though not of a very striking character 

His study, however, pointed to the further research that was 
carried on by Dr. Lister, who, as far as the natives south of 
latitude 22 deg. S. are concerned, has practically conquered this 
terrible disease. It was suggested last year, in view of jr. 
Lister’s success, that an experiment should again be made with 2 
small number of natives from latitudes north of 22 deg. South, with 
a view to discovering whether, under the new treatment, men from 
those regions could be safely employed. The advocates of re 
stricted native employment opposed the proposal, and it was aban. 
doned, much to the regret of those who believe that it might have 
been successful, and would have solved the chief difficulty from 
which not only the mining industry, but all the other budding 
industries of the country suffer. South Africa will never make 
the progress of which it is capable until the labour question js 
tackled upon its merits. (Hear, hear.) The poor white problem, 
as it is called in South Africa, would, I conceive, be brought much 
nearer a solution by the energetic development of every source of 
potential wealth and work than by indulging in the visionary 
theory that the restriction of native labour enlarges the sphere 

labour for white men. I am conscious of not having said any 
thing new upon this subject to-day, but, in view of the outloo 
considered it right to take you over the ground anew. 


GOLD OUTPUT—PRODUCTION COMMITTEE’S REPORT. 


Before I close you will no doubt expect me to say something about 
the price obtained for the gold output. You will, I assume, have 
seen the Report of the Inchcape Committee and the reply of th 
gold producers. That the industry has suffered very serious losss 
owing to the inadequate value received for its product during th 
war is incontestable, and, in that respect, I think the Report o 
the Committee did not deal with the case fairly on its merits. (He, 
hear.) It is quite true that, but for the British Navy, the mini 
industry would have had to close down, but, given that shippm 
had been available, a greater value could have been obtained ix 
the product than that received. I am not oblivious of difficulties 2 
assessing the amount that might fairly have been allowed had tt 
been determined to give the full benefit of the value to the pre 
ducers, because a portion of the higher price that could have been 
obtained was due to the condition of the exchanges, and a portion to 
the currency depreciation. I think the Committee was wrong = 
saying that we had no case, although everyone could have sym- 
pathised with the view that it was difficult to find an equitable 
adjustment, and that, on that ground, gold producers must rank 
with others who had suffered owing to the war. I am more than 
hopeful that arrangements will be come to at no distant date by 
which it will be possible to ship the gold to England as hitherto, 
and, at the same time, obtain for the produce its full value. (Hear, 
hear.) 


abour shortage 
Modderfontein East.—The reef is now opened up in all three bringing down 
shafts. There has been a gratifying increase of tonnage and value 

of the ore reserves in the Cloverfield section during the current 
year. The present total is 600,000 tons of 34.9 shillings. The 
cash resources of the company having become exhausted, a scheme 
was adopted last month to issue up to £500,000 64 per cent. de- 
bentures. In the first instance the sum of £200,000 is thus being 
raised. The debentures, which are being offered to shareholders 
at par, are redeemable on July 31, 1921, at £105. Alternatively, 
holders have the right to convert on or before that date into shares 
at par, such shares to be created for the purpose. Any debentures 
not applied for by shareholders will be taken up by this corpora- 
tion and those associated with us in the business. 


NEW MODDERFONTEIN. 


New Modderfontein.—This mine has a crushing capacity of 
100,000 tons per month, which they are utilising to the extent of 
from 82,000 to 88,000 tons per month. The geographical position 
of the property is such that the value of the undeveloped area is 
of unusual certainty, and the position generally has never been 
so favourable. This is reflected in recent dividend declarations. 

VILLAGE DEEP. 

Village Deep.—The value disclosed in the deepest workings are 
satisfactory, but the general conditions remain much as I de- 
scribed them last year. 


WHITE MINERS AND NATIVE LABOUR. 


Some points in connection with the development of South Africa 
im general and the gold mining industry in particular should, I 
think, be referred to on this occasion. The most important is that 
of native labour. A certain amount of unrest unquestionably 
exists amongst the native labourers. The example set by the fre- 
quent demands of the white miners and artisans for shorter 
hours, higher pay, and other advantages, is gradually spreading 
to the native workmen. Serious consequences may be expected to 
follow in time, possibly quite different from those which the white 
agitators, who are stirring up the native mind, are able to fore- 
see. In the Transvaal Province of the Union the white man 
enjoys a singularly protected position. The miners are not in the 
habit of doing the work they are accustomed to do elsewhere, but 
are, indeed, mostly skilled overseers. The sphere of the natives is 
circumscribed, and branches of the work which their training 
would enable many of them to fill are closed against them by a 
regulation commonly known as the colour bar. I believe the 
restrictions thus imposed tpon the native are unjust to him, and, 
in the long run, will prove disadvantageous to the white working 
classes. It may, I think, be stated as a proved fact that the 
skilled white man who puts his heart into his job is very much 
superior to the skilled coloured or black man, because he is more 
intelligent ; but, of course, if he has to face the competition of in- 
ferior races, he has got to be in reality a skilled tradesman, and 
must use his energy and intelligence. Is it conceivable, in a 
country with millions of aboriginal inhabitants, that they can be 
perpetually debarred from entering skilled occupations, when, in 
the course of their unskilled work, they acquire a certain mea- 
sure of proficiency in the branches requiring greater skill? 
(Hear, hear.) That the white man of to-day should cling 
tenaciously to the immediate advantages provided by the law is 
not in the least unnatural, but that there should be any consider- 
able body of opinion which fails to appreciate the direction in 
which these artificial restrictions are leading is surprising. In 
South Africa, of course, all questions that touch the relations be- 
tween the white man and the coloured or black man are of a burn- 
ing order, and those with the greatest experience approach them 
with hesitation and diffidence. I have studied them most of my 
life, and, in giving expression to any opinion, always try to take 
the long view unbiassed by immediate considerations. For many 
years now there has been a controversy as to how far the develop- 
ment of the country and the increase of its white population is 
furfhered or retarded by the recruiting of black labour outside the 
borders of the Union. Having had a practical association with 
labour conditions in South Africa now for the best part of half a 
century, | am convinced, and I believe it is proved, that the de- 
velopment of the country would be enormously restricted if the 
services not only of the adult natives of the Union, but the assist- 
ance of those brought from beyond its borders were not em- 
ployed. There used to be a contention that the provision of an 
adequate supply of black labour decreased the number of whites 
employed. It is, of course, a seductive doctrine which makes an 
appeal to the sentiment of any white man, but it is an erroneous 
doctrine withal. A shortness of native labour in the mines never 
has induced white men to supplement the deficiency. 


PROSPECTS FOR THE CURRENT YEAR. 


It is too early yet to indulge in predictions as to the operations 
of your corporation during the present year, but I may say that 
our transactions to date lead me to expect satisfactory results. ‘ 

Before sitting down, may I pay a tribute to my colleagues bot 
here and in South Africa for the active and loyal support that 
have received at their hands, and, at the same time, offer a 
mony to the good work done by the managers and staff genera®y, 
both in this country and in South Africa, during the past oe. 
It is only those in direct contact with large businesses who become 
familiar with the inexhaustible field for their labour. 

I beg to move: . 

‘“ That the report and accounts for the year ended Daaee 2 
1918, as printed and circulated among the shareholders, tie 
they are hereby received, approved, and adopted; and t 7 in 
payment of a final dividend of 2s per share, free of — os 
making a total dividend of 10s per share, free of incees OS 4 
the year ended December 31, 1918, be and the same 1s ©" 
sanctioned.’’ (Applause.) 


VIEWS OF MAJOR RAYMOND FFENNELL. 4 
on, said: 


Major Raymond W. Ffennell, in seconding the resolutic 4 from 
It will be evident to shareholders from the printed reports, oo ” Ths 
your speech, Sir, that the corporation is in a strong — wenst® 
oil interests have proved a valuable asset, and there oe nie 
why its activities should be restricted to Trinidad or any a will 
field. The interest acquired in the British Metal Corpora’ 


appeal to our shareholders, who will also be pleased that 


DIFFICULTY OF NATIVE LABOUR SHORTAGE. 


The critical situation of to-day as to output at the mines is 
due mainly to there being an insufficient supply of native labour. 


ir cof 
though it would not be right to ignore the serious epidemic of | chairman accepted a seat on the board. The increase of “tenet 
influenza, or the abnormal floods as contributory causes during | poration’s holding in South African diamond shares at 
the year under review. The effect will be apparent when I tell | able prices is a matter for congratulation ; and the policy of the 
you that the ore treated in 1918 by the companies with which we | taining and strengthening our interests in the best —e are 


are connected only represented 71 per cent. of the available | Far Eastern Rand must meet with the approval of t 
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acquainted with recent developments of gold mining in South 


+nca- 
* THE WAR DEBT. 


Perhaps I may be permitted to say, as one who has been absent 
B some years, that I entirely sympathise with my colleagues in 
ae policy pursued, which has been cautious without lacking in 
woterprise. The general financial and political outlook calls for 
-re—more care, perhaps, than the public is willing to bestow 
‘er the long and heavy strain of the war. The war expenditure 
of Great Britain, estimated at just over 8,000 millions at the end 
; sqrt, was, as far as we know, about equal to the war expendi- 
ese of Germany, but we forget sometimes that as Germany’s 
sopulation is nearly 50 per cent. bigger than ours, our war ex- 
‘onditure per head of population 1S IM consequence about so per 
cent, greater than that of Germany. (Hear, hear.) The figures 
adicate the stupendous nature of the efforts made by Great Britain 
juring the war, apart from the efforts of the Oversea Dominions. 
We do not know yet what indemnities Germany will have to pay, 
sor do we know how much of such indemnities this country is 
skely to receive. We have, unfortunately, no great reason to 
have confidence that much will come to us, and in the end the war 
expenditure of Great Britain may prove to be as heavy a burden 
») its victorious people as the total German war cost, including 
J] indemnities, to the guilty and defeated Germans. That is, I 
‘ear, a not unlikely prospect. We have seen in the papers quite 
cently that a prominent American banker, on his return from 
Furope, made the suggestion that America might remit the loans 
made by her to France and Great Britain. The suggestion was 
parently not received with favour in the States. It is a vast, 
omplex question, which cannot be dealt with adequately in a 
‘ew words. I will only say that I believe that consideration might 
well be given to a scheme which has for its object the simplification 
{ the mutual external debts of all the Allied Powers. The benefit 
onferred on Europe by an arrangement on these lines would be 
sestimable. A source of infinite difficulty, trouble, and possibly 
friction in future years would have been removed, and a League 
{ Nations, if formed, would at least rest upon a sounder financial 
basis. How far America would deem it in her interest to meet 
such a situation is obviously a matter for her consideration and 
decision. 


THE COUNTRY’S TRUE FINANCIAL POSITION. 


Looking at the position from within, we all know that the work- 
ng classes here as a whole do not understand the true financial 
condition of the country. They have witnessed much reckless ex- 
penditure, they see paper circulating freely, and many people 
with money who did not possess it before the war. The war, they 
think, not unnaturally, has enriched the country, and they must 
have their share. Sir, if this view is largely false, if economy, 
national efficiency, and production on a large scale are vita! to the 
very existence of this country, if great national loans have to be 
raised and financial sacrifices made, will not the people respond 
most readily and most cheerfully if the truth is clearly impressed 
o their minds? The State itself can do a vast amount in edu- 
cating the people and in setting a good example. Much has been 
done, for instance, during the war by the War Savings Committee 
to encourage thrift, and the result has been promising on a small 
«ale; but infinitely more can be done in many ways, beginning 
with the education of the child at school. What would it mean 
to this country if the masses, who are now earning better wages, 
were prudent and economical as they are in France, and if they 
had a tangible stake in the material welfare of the iand? it 
would be a great revolution in the best sense of the word; and it 
could, I believe, be effected comparatively soon if the State will 
ttalise what is at stake, and will act with commonsense and 
vigour. 

I heard a well-known Canadian suggest the other day that 
moving pictures of the work now being done at Japanese mills and 
‘actories would give Lancashire some idea of the reality of fresh 
outside competition that has arisen. Such propaganda work by 
means of the cinema might be multiplied a hundredfold in an 
“tractive way; the object-lessons would not be misread, and the 
“st to the State would be almost nothing. 


THE GOVERNMENT’S POLICY. 


I have ventured to say that the Government can do much by 
‘ample. It can do much by laying down broad lines of policy 
‘garding matters of national and Imperial importance which 
yah hitherto been allowed to drift. It has recently been laid 
“own, we are glad to see, that trade within the Empire is to be 
; couraged. This is, of course, satisfactory as far as it goes; 
cut there are many other points as yet untouched. Is there, for 
‘astance, a definite home policy in regard to agriculture? Is it 
C. be fostered ? People do not seem to know. And when the 
“wernment arrives at decisions of far-reaching importance, the 
“erests of the State will of course be those that are paramount. 
‘tonalisation of the railways for instance may or may not be 
7 Bood thing. But if nationalisation of the railways involving 
"| Rational outlay is suddenly announced at a political meeting 
© early stages of a General Election, as actually was done on 
_< 4th December last, a bad example is set and a dangerous 
Precedent established. 
fe aus of these things because they have to do with our 
en well as with our work, and our business in all parts of the 
“pire. The lack of financial criticism of a constructive character 
-. Noticeable in England. Most of the leaders in banking and 
| aq. are very silent on great subjects. It is sometimes difficult, 


ap to expose weaknesses and at the same time to maintain 
wnfidence upon which national credit may depend. 


that “ve put forward a few views and suggestions in the hope 
Who — of them may be not without value. I hold that those 
“ave spent their lives in helping industrial development in 
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new countries are always optimists and never pessimists; they 
prefer sunshine to darkness or artificial light, and believe in the 
application of method, common sense, and foresight to the ad- 
ministration of great enterprises. 

I conclude with a tribute to the South African troops that have 
been fighting in the field. Many of them came from our own 
mines. Their battlefields will remain immortal. (Applause.) 

The resolution was carried unanimously. 

The Chairman then moved the re-election of the Vicomte G. de 
Breteuil and M. Octave Homberg as directors of the corporation. 
He remarked that it was a pleasure to have the Vicomte de Breteuil 
with them. M. Octave Homberg and M. de Verneuil, their other 
French colleague, were still very busily engaged upon French 
Government affairs, and were therefore not able to be present. 








GRATIFYING RESULTS. 


Mr F. A. Robinson, in seconding the motion, said he might 
perhaps be allowed to offer his congratulations to the directors 
upon the excellent results of last year’s operations. (Hear, hear.) 
It was certainly no mean accomplishment in these very hard times 
to be able to pay a dividend of 10s, and that 1os, be it remem- 
bered, free of the 6s in the £ income-tax. (Hear, hear.) The 
results were such that every shareholder ought to feel very grati- 
fied. He was particularly pleased that the directors had formed 
a benefit fund for the employees, and he felt sure that every share- 
holder would support the action, and that if further funds were 
required in the future they would be readily forthcoming. (Ap- 
plause.) 

The resolution was unanimously adopted. 

On the motion of Mr David Holt, seconded by Mr Airth, 
Messrs Cooper Brothers and Co. were reappointed auditors. 

VOTE OF THANKS TO THE CHAIRMAN. 


Mr Holt proposed a cordial vote of thanks to the chairman for 
presiding and for his services during the past year. In doing 
so he remarked that the directors had done wonderfully well for 
the shareholders under very difficult circumstances. The chair- 
man himself devoted a great amount of attention and labour to the 
business of the corporation, and was entitled to the very hearty 
thanks of the shareholders for his services. 

The vote was seconded by Mr H. Strakosch, and carried with 
acclamation, and the proceedings then terminated. 





SIEMENS BROS. AND CO., LIMITED. 
“A PURELY BRITISH INDUSTRIAL CONCERN.” 


The thirty-sixth ordinary general meeting of the above company 
was held, on the 12th inst., at Winchester House, London, Mr G. 
Mure Ritchie presided. 

The secretary (Mr W. Wheeler) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: Our oldest and chief, indeed, what I 
may term our historic works are at Woolwich, and there during 
1918 until the armistice we continued to concentrate our operations 
almost entirely on special and urgent Government work, for the 
execution of which our plant, and particularly our large staffs of 
scientific experts and skilled workmen were peculiarly well quali- 
fied to deal. 

Let me now refer to the work of the s.s. “ Faraday.’’ During 
part of 1918 she was chartered to the Western Union and the Direct 
United States Cable Company, and did much work under trying 
conditions. Though, as in previous years, she was so much at sea 
repairing and laying cables, she was singularly fortunate in escap- 
ing the enemy, and who can ‘ell what additional difficulties might 
have been caused to the Allies had she perished by mine or sub- 
marine before having Béen able to lay or repair an important 
cable? 


THE DALSTON AND STAFFORD WORKS. 


During 1918 we designed and manufactured at Dalston for day- 
light signalling from aeroplanes a specially accurate focus-keeping 
lamp, and we supplied large numbers to the Admiralty and the 
War Office. Since the end of the year we have been away from 
special war work at Dalston, and, with our increased capacity for 
production there, hope to turn out lamps in greater volume at a 
substantial profit. Siemens Brothers Dynamo Works.—These fine 
modern works, about a mile south of Stafford Station, a familiar 


sight to all travellers on the London and North-Western Railway, 
were not occupied to the same extent as Woolwich on work con- 


tracted directly to the Government, but, nevertheless, were concen- 
trated in 1918, as in previous years, on important contracts, prac- 
tically all of which were directly or indirectly helpful to enable 
the nation to secure victory by providing other firms with the plant 
we could make at Stafford, and which enabled these other firms to 
manufacture their own vital products. In the circumstances the 
change-over from war to peace conditions has been more easily 
effected at Stafford, and I am pleased to say that these works are 
well employed now, and have a large order book. The plant made 
at Stafford is well known in the electrical world, and much prized 
by customers for the exceeding soundness of the material and the 
superb finish of the workmanship. ; 

Before the war we were, under the conditions then existing, toe 
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insular in our policy; now as a purely British industrial concern 
we aspire to a substantial share of that world-wide expansion which 
great firms seek, and in this connection last year, with the approval 
of British authorities, we despatched on a tour round the world 
two gentlemen of standing and experience. We did not charge 
them to book orders for the company’s products, that being left to 
the company’s various local agents abroad, but our ambassadors 
were instructed to make it plain, and have made it plain to all, 
that the ownership of Siemens Brothers and of the Dynamo Com- 
pany has passed from the hands of a German company into those 


of a British company, and that while continuing to carry on the 


traditions of sound material and good workmanship long associated 
with Woolwich and Stafford, we are no longer under German in- 
fluence or working for German interests. I am pleased to say that 
hey have been everywhere received with cordiality, and that we 
have evidence from official and authoritative sources abroad and 
in our Overseas Dominions that their conferences have been highly 
appreciated. In pursuance of the larger policy we recently nego- 
tiated and completed an agreement with a very important agency, 
which will now act as our agents in China for the majority of our 
products and those of the Dynamo Company. 


| 


THE FUTURE. 


Now as to the future. Subject always to honest and sane 
government and a reasonable attitude on the part of workmen in 
this country, I consider, speaking generally, that our prospects are 
good. There are, however, various dangers ahead, and I will 
mention only one. If in Britain we are to nave not nationalisation 
of the mines, but appropriation for their own selfish aggrandise- 
ment by one powerful but limited class of workmen to the detriment 
of the rest of the community, we plunge into industrial suicide, or 
if the mines are put under dual control the v!timate result will not 
be very different, as it would mean industrial creeping paralysis, 
ending also in industrial death. Did these things come about we 
could not but be seriously prejudiced, though in our own particular 
lines of business the evil effect would be neither so early nor so 
pronounced as in other manufactures, for example, iron and steel, 
where fuel is consumed to a greater extent. 

The report was unanimously adopted, and the other ordinary 
business having been transacted, an extraordinary meeting was 
held, when a resolution authorising the splitting of the {5 shares 
into five shares of £1 each was passed. 





CALCUTTA TRAMWAYS, 
INCREASED RECEIPTS—GOOD PROSPECTS, 


the ordinary general meeting of the Calcutta Tramways Com 
pany, Limited, was held, on the 16th inst., at 1 Queen Victoria 
street, London, Sir Henry Kimber, Bart. (the chairman), pre 
siding. 

The Chairman, in moving the adoption of the report and 
accounts, said : Gentlemen,—In the revenue account it will be seen 
that the traffic receipts show an increase of £24,803, or about 10 
per cent., over last year’s total—a very satisfactory figure having 
regard to the fact that, with an increase on mileage run of 1 per 
cent. only, we are comparing with the excellent figures of last year, 
our passengers exceeding last year’s by over four millions. The 
other receipts, £14,962, are chiefly a profit on exchange of £14,128, 
and make up a total increase in our receipts of £35,460 over those 
of last year. With regard to the expenditure, the total Indian 
working expenses show an increase of £8,082, of which £5,637 is 
represented by a bonus of one month’s salaries and wages paid to 
the Calcutta staff to meet the increased cost of living and in recog- 
nition of the excellent work performed by them under trying 
conditions. The maintenance and repairs and _ traffic expenses 
accounts are chiefly responsible for the balance of working expenses, 
the increase being due to the enhanced cost of materials. The result 
of the working shows a gross profit of £151,124 over all working 
expenses. Adding to this the interest earned on investments and 
deposits and deducting income-tax and adding the amount brought 
forward, there remains £ 143.704, from which must be deducted the 
debenture interest and dividends paid during the year, £45,451, 
leaving an available sum of £08,253. 

This amount the directors propose to deal with by the payment 
of a final dividend of 6s per share, making 8} per cent. for the 
year, free of income-tax (against 8 per cent. for the previous year), 
and by the transfer of £25,000 to the reserve account for deprecia- 
tion, &c., increasing the total of that account to £120,495; also by 
the transfer of £2,000 to the reserve for depreciation of investments 
and of £1,331 7s 2d as the contribution to the staff provident fund. 
We carry forward a final balance of £28,639 4s 11d, the major 


portion of which, it is anticipated, will be absorbed by the payment 


ef English excess profits duty and Indian super tax, yet to be ascer- 


tained, leaving the final carry forward at about the same figure as 
As regards the prospects for the current year, the traffic 
receipts continue to show substantial improvement, the aggregate 


hast year. 


increase for the five months past over the corresponding months of 


1918 being Rs. 2,55,172, our mileage run since the end of the year 


having been increased by about 25 per cent., while the rate of ex- 
With the continuing 
increase in the volume of our traffic it has become necessary to add 
» our rolling stock, and we have accordingly placed an order for 
‘5 new trams, delivery of which we hope to obtain during the 
We have, of course, been considerably hampered, in 


change still continues largely in our favour. 


rent year. 


mon with all other undertakings, in obtaining the necessary} 


° Aa 
a a ® . ll eee an » \ Sereeneentens nd adequé 
rial for repairs and renewal purposes. We are now, however, ; sa ct a fair and § 
nation ° San qnastee i ight to expect < nd! 
obtaining better deliveries, but necessarily the increased cost of this | parties. The workman had a ’ § juty to give his best am© 
; : : ; : : rae ; ; >t) ; his « y to I - " u 
- have its effect in considerably increasing our running expenses. | Wage, W hile in return it was M1 increased out 


Mr John G. B. 
mnanimously, and the dividend recommended was declared. 
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Stone seconded the motion, which was carried 
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KEPONG (MALAY) RUBBER ESTATES, LIMITED. 
POSITION AND PROSPECTs. 


The annual general meeting of the Kepong (Malay) Run. 
Estates, Limited, was held yesterday at the registered ao 
Bishopsgate, E.C., Sir Gordon Voules, chairman of the ite 
presiding. “pan 

The Chairman said: The profits for the year am a 
£9,938. We have already paid one interim dividend of te 
cent., and propose a final dividend of 30 per cent.. making {o; 
the year a total of 40 per cent., and carry forward £4,440 "Ti 
carry forward is a very liberal one, because, in the Hirst place eo 
our opinion, we shall not have liability for excess profits tax te 
regard to this amount. And, moreover, we have very strong hor. 
that we shall be able to recover from the authorities a substant 
sum out of the payments already made. We cannot om 
that this result is as good as that to which we have gradual 
grown accustomed. Our 40 per cent. which we pr pose ‘pans stad 
just a little thin as compared with our 85 per cent. for the 
1916, or with our 60 per cent. for the year 1917 
cent of our planted area having reached the tapping stage 

With regard to the condition of our estate, I think I c annot ¢ 
better than read to you the last report that we have received fro, 
our visiting agent, Colonel Fox. These are his general remarks -— 
‘‘This is probably my last visit to the estate, and I wish to bea 
witness to the really consistently good work put in by the manager 
Mr Fraser, during all the years I have visited it. Anyone se 
ing the estate as it was when I first visited it could not recog. 
nise it as being the same place now, and this is entirely Jye 
to the hard work of the manager, and the Kepong Estate can con 
gratulate itself as being the possessor of one of the best estates in 
the whole country, and one run on the best lines. A better report 
than this assuredly no company could wish or expect to get 

With regard to the current year our estimate of rubber js 
40,000 Ibs, and we have just received a report from our manager 
that the output of rubber for the month of May was 40,000 hs 
which makes a record for our estate. We are opening up anothe-: 
100 acres out of our reserve land, and 70 acres of this have alread 
been felled and cleared, and as our manager reports that the 

lie labour is gradually increasing owing to the relaxation o 
the restriction with regard to its importation from the South 
India, it is pretty certain that the whole of the planting up will & 

pleted before the end of the present year. We have mader 
| forward sales, because in our opinion the price of rubber is mor 

likely to appreciate than to depreciate, and we look upon this asa 
healthy sign, when the price of forward deliveries is higher that 

the present spot prices to-day. Before I conclude I should Like t 

say that we are glad to welcome home again our colleague \: 

Hampshire, who has just arrived from the East. — = 

Mr F. M. Voules seconded the resolution, which was carne: 
unanimously. 
The retiring directors and auditors were re-elected, and a wt 

of thanks to the chairman, directors, and staff in the East * 

cordially passed. . be 

At an extraordinary general meeting the resolutions for in res 
ing the capital and the capitalisation of the reserve were car 
| unanimously. 
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WM. CORY AND SON, LIMITED. 


The twenty-third annual ordinary general meeting o! Wilham 
| Cory and Son, Limited, was held, on the 17th inst., at the Canpoa 
i street Hotel, London, Sir A. C. Cory-Wright, Bart. (the chait- 
| man), presiding. = 

The a retary (Mr R. J. Speller) having read the notice conven 

ing the meeting and the report of the auditors, -¢ the comaeal 

The Chairman said the balance-sheet showed that the < P . 

was in a particularly strong finan ial position. The = 
after charging all expenses and maintenance, and a ob. 
provision for depreciation and excess profits duty, was oe ebaed 

In October, 1918, with the sanction of the Treasury, ty deat 

to holders of ordinary and employees’ shares $80,000 oe "held at 
| shares, in the proportion of three new shares for er oe to ‘he 
| the price of 30s per share, which gave a substantia hareholders’ 
| shareholders. Since then they had obtained the . ~aeael 
approval to capitalise some portion of the special ‘inary shares 
ing to £820,094, and distribute it in fully-paid or aaa might 3 
holders of ordinary and employees’ shares, so that they ae! 
this means hold their due proportion of ordinary Copy tin ai 
ently invested in the business. This special reserve hac sing but 
way been formed out of the undistributed profits tr 1 aaa of 
represented an accretion to capital accumulated iby = They had 
property and plant at prices in ecxess of the b 0K eae the capital 
now brought the issued capital into closer relation wl aa fynd 
actually employed in the business. The general — formatior 
sa built up out of profits since the compan 





; . , gilt-edged secu! 
remained intact at £750,000, entirely invested in giit-e 


ties, largely National War Bonds and War Loan. led 
The country had not long since passed through a ‘ tical ae 
aval which would have © 


crisis and a threatened industrial uphe 


pletely paralysed the trade of the country at effort in re 
7 ‘ O , ing every e€ all 

never was greater need for concentrating ymmerce, so gtéé 

n sense prevail” 


a time when mer 


structing and reviving British industries and « 
Fortunately comm I must 4 

. > abour muss | 

| and this disaster was avoided. The attitude of 7 that cood feeliné 
j . . . — esentia at & ‘ 
| be a vital factor in trade, and it was € 2 14 exist between Dott 
isympathy. and a proper understanding shou quate 


crippled during the war. 


efficient work. By this means could be obtained rt was imposs 
the only guarantee of maintaining high wages. 
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at the present time to forecast the future of the coal trade. He 
apsidered there was grave danger of the enterprise and industry 
¢ the natiop being sacrificed to State control. A serious responsi- 
sility rested with the members of the Commission, for should they 
decide to recommend nationalisation it would be followed, step by 
on _ by the control of each industry in turn, and this meant the 
end of all enterprise and initiative and encouragement to idleness 
and indifference. Output would disappear, and British power to 
ompete In the world’s markets be gone for ever. He hoped 
smmon sense would prevail and the country be spared such a fate. 
The report and accounts were unanimously adopted. 





MARSHALLS, LIMITED. 
DEVELOPMENT AND EXPANSION OF THE BUSINESS. 


The sixteenth annual general meeting of Marshalls, Limited, was 
held, on the 17th inst., at 6 Austin Friars, London, Mr S. J. Pass- 
nore presiding. ; 

The Chairman, in moving the adoption of the report, said: The 
net trade profits for the twelve months, after payment of all ex- 
penses and providing for bad debts, amounted to £52,047 14s 14, 
to which has to be added the balance brought in from the previous 
year’s accounts, £5,270 148 11d, making a total of £57,318 gs. 
After making the necessary provision for debenture interest pre- 
nium or redemption policies, directors’ and auditors’ fees, salaries 
and commission, &c., there remains a balance of £40,761 4s od. 
jut of this we have paid dividends amounting to 1s 6d per share, 
which absorbed £10,526 5s, leaving a balance of £30,234 168 to 
arry forward to the current year’s accounts, subject to out- 
standing claims for excess profits duty, the amount of which is not 


vet agreed. As to prices I shall not venture to make a forecast, | 


but the policy of the board of this company since they took control 
f its affairs has been one of development and expansion, and so 
far from any diminution, we look forward with confidence to an 
ever-growing volume of business in our existing departments and 
the addition of many new sources of revenue. It is obvious from 
the figures of the balance-sheet that our nominal capital in no way 
represents the magnitude of the business as it at present exists, 
and one of the first tasks that lies before your board is the recon- 
struction of our capital account, with a view to bringing the 
nominal value of the shares more in proximity to their real value. 
This matter has been for a considerable time receiving our atten- 
tion, and we hope to lay proposals before you at an early date. At 
the same time, satisfactory as the results of cur trading have been, 
the growth of our business has been such as to clearly indicate the 
necessity for additional capital, if we are to do full justice to the 
potentialities which lie before us, and I am glad to be able to tell 
the shareholders that the directors hope shortly to complete arrange- 
ments as a result of which the additional capital will be found on 
advantageous terms to the company. Since the last general meet- 
ing we have acquired the freehold of large additional premises 
adjacent to our Leeds establishment, and it is proposed to recon- 
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directors consider, be the finest drapery stores in the provinces. 
Our business at Scarborough has devel ped beyond all expectations 
during the past year, and the possibilities at all the branches are 
so great that I should not like to put a limit to the: Our dress 
making and military business has always been one of the highest 
class, and I can say without exaggeration that its reputation in 
the North of England is one rivalling the salons of London and 
Paris. While maintaining to the full our old tr tions in this 


respect we intend to open many new departments, and to make for 
Marshalls, Limited, in the North of England a position equal to 
that held by Harrods or Selfridges in London. ‘1 have to record 
with regret the retirement, owing to ill-health, of Mr Robert Button, 
our late managing director. I am glad to say, however, that in 
his place we have been fortunate in securing the services of Mr 
R. P. Gaze. Mr Gaze is relinquishing his position as a 
of. Messrs Harrods stores, and his great experier 

ledge should be of inestimable benefit to the compan) 

The report was unanimously adopted. 
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EX-LANDS NIGERIA, LIMITED. 
A SOUND POSITION. 


The seventh ordinary general meeting of Ex-Lands Nigeria, 
Limited, was held, on the 18th instant, at Winchester House, Old 
Broad street, London, Mr H. G. Latilla (the chairman) presiding. 

Mr J. M. Mackay (manager and secretary) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—The only item in the balance-sheet 
that I might draw your attention to is sundry creditors, which 1s 
higher than last year. This is accounted for by the provision for 
excess profits duty, &c., for 1917 and 1918. With regard to the 
profit and loss account, the expenditure in Nigeria is some £422 
greater than last year; which we do not think excessive, in view 
of the trying year we have gone through. The Londor expenditure 
is about £200 more than last year, which also we Jo not think 


| excessive. We are, of course, carefully watching expenditure, and 
| you may rest assured we do not pay away more than we can 


possibly help. You will observe we have not written off so much 
this year for depreciation. The amount written off is based on the 
advice of our manager in Nigeria, and we think it sufficient. The 
revenue side of the account is less than last year, for, although we 
realised more for our concentrates on the market this year, the 
decreased output of 342 tons, as against 375 tons last year, accounts 
for the difference, and has also naturally increased our working 
costs per ton. I am sorry to say that we are only able yay youa 


, 
total dividend of 12} per cent. for 1918, as against 20 per cent. for 


1917, but, vou will remember, I pointed out to you last vear that the 
excess profits duty takes a considerable portion of our income. 
IMPROVED PROSPECTS. 
I think, however, you will agree with me that the company is 


in a verv sound position. It is not a good thing for a chairman to 


struct the buildings at Leeds, which, when completed, will, your | make prophecies, but I feel confident we may look forward to next 
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ear’s accounts showing a considerable improvement for many 
onal One is that, as you know, the excess profits duty has 

re ¥ y i ri) oa > 
been reduced from 80 per cent. to 40 per cent., which will give 
















































us nine months’ working this year on the lower basis; also, the ae: seees oe 
output of tin is greater up to this period than it was last year and ———o<............ oe 





the price of tin remains good; it is now £240 per ton. _anome 
promises to be better, and we hope there will not be any return of 
the influenza epidemic of last year. We now have an assurance 
from the makers of our engines that they will be ready about the 
end of this month, and every endeavour will be made to ship the 
two engines from Liverpool on July gth, so that when these are 


Property and Income Tax 
(including Super-Tax)....; ** 
Excess Profits Duties, &c. | ** 
Land Value Duties........! ** 
oo) eae ** 


installed we hope to see a steady output of so tons per month. —————............ 
Further, and lastly, I am pleased to tell you that our consulting Semen 
engineer, Mr H. F. Hueston, whom I think you all know pretty Total, including Balance| ..... 


well, advises us that, in spite of all the tin won from the property OTHER RECEIPTS, 
since 1914, the estimated tonnage then still remains to be recovered. 


: . For Treasury Bills for Supply .. 
You will, therefore, appreciate that if I am at all optimistic I ry PP 


For 44% War Loan, 1925-1945. ... 


have some foundation for being so. For 3% Exchequer Bonds, 1930. . 
C iercy onde io rhis ras ie For War Savings Certificates. ... 
Mr Thomas Piercy seconded the motion, which wa carried Ser Giner Bebb eneatell ender 
unanimously. War Loan Acts, 1914to 1918 .. 
For National War Bonds..... eee 

Temporary Advances :— 
Ways and Means....... eoeccce 
BRITISH CYANIDES COMPANY, LIMITED. Total. ...---.++0-21seeee ses 
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REASONS FOR REDUCED PROFITS. 


rs 


The annual general meeting of the British Cyanides Company, 
Limited, was held, on the 2oth inst., at the Cannon street Hotel, 
London, Mr C. F. Rowsell, chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the gross profit on trading amounted to £62,720, 
as against £67,478 last year, and the final balance of profit was 
£20,572, as against £36,725. With regard to this he thought he 
ought to refer to the principal reasons for the very considerable 
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Payments to Local Tax- 


OTHER ISSUES. 


to enable them to produce a special article, considerable expendi- 
E : i For Advances for Bullion ..... 


ture was incurred, and when that had to be suddenly abandoned 
there was bound to be considerable loss of profit and of capital 
involved. He did not propose to say any more on that point, 
except that the board was convinced of the justice of the claim 
which, on the advice of counsel, has been put forward. 

With regard to the present position and future prospects of the 
company, last year he had explained their reasons for antici- 
pating a successful future. Their experience during the past year 
had by no means diminished their confidence. It had been a year 
of very great difficulty. In the first half of it all their efforts 
were concentrated on increasing ‘the production of essential chemi- 
cals for which they were being urgently pressed by the Govern. 
ment and many of the manufacturing companies in the country. 
In many cases that involved the development of a practically 
new process. To carry on those developments without diminish- 
ing output had been a matter of great difficulty, but it had been 
surmounted. In the second period of the year there had also been 
difficulties, but of a different character. There had been a change 
in the conditions of trade resulting from the signature of the 
armistice, one of the first results of which had been to make 
everyone doubtful as to the future of prices and of trade generally. 
He was glad to say, however, that there were now indications that 
the demand for their various products was again steadily on the 
increase, and they expected that it would continue. Reviewing 
the work of the past year had confirmed him in the view that 
they had laid the foundation of their industry on thoroughly 


Under Post Office (Lon 

BOR BP cececsosscresccve ee0e 
Under Housing Act, 1914 ....... 
For Treasury Bills for Supply . 



















At, IDLE ..ccccccccccccccccces 


For other Debt under the War 


Old Sinking Fund, 1910-11 :— 
Section 16 (1) (b) .......... 
Waysand Means............ 


Balances in Exchequer :— 
Bank of Ireland .......... 














































EXPENDITURE. é£ 


diminution in the profit. On the date of the signature of the | © ation Accounts, &c..... om 
armistice they were engaged in a considerable way in the manu- Saas 
facture of an important chemical for the Government. Where it | gupply Services ......-.| 
Was necessary to organise plant and acquire raw materials rapidly Expenditure ........ *- 


For War Expenditure Certificates | 
under War Loan Act, 1916 ... 


Acts, 1914 to 1918 ............- 
For Depreciation Fund under the 

Finance Act, 1917 ..........- 
Issues under the Civil Contingencies | 

ame AGS, BEES cccccccccccccce 


Temporary Advances repaid :— 


Bank of England........ eccccecce 


é 

15,480,000 
erm Sata “eam Tins 
000 1677000 Ex 200 STS. 
350,000 275,000, ip.a99 ox 


35,124,000, 23, 
51:843,000 S307 


Repayment of Advances for Bullion 


151,748,550 ~ 128,995.51) 


53,075 ome 
sang, GiB co) “a 

100, 0 
110,000, “yoo, C00 


S08 895 
2,500,050 11121616) 3.164) ag 


_128,99% 9,754, ; 
eves] 164,548,056) 150,025,541) = San 
780,000; 1,170,000 — gap 
++++| 628,703,000, 882,878 7 . 
reve | 133,940 en TRAD) 80.6 
wees wilted 803,600 °° 2 
ie ‘ 9,200,000, 700,000 Léieay 
— 76,456,896 132,106,743 2,689.34 - 
ss++)  480,546000, 189368000 2875000 leet 
++++| 277,400,000 179,028,440 75,000,000 


i 


eneeee cesses | 1,210,316,892 1,524,776.324 98,370,506 1B ee 
EXPENDITURE AND OTHER ISSUES, 


Total Issues out of | -->---—— 
the Exchequer to 


meet Payments from 


| 
} 


| 


| 
| 


' 


‘ 


| 


For Advances for Interest on Ex-| 


chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 
Under Telegraph Gfoner) Act, 1913.. 
on) Railway 


j 
| 





eeeee, 


For War Loans, Exchequer Bonds, | 
&c., under Section 4 of Finance | 


opens { 
Loan | 


weer) 


| 


Issued under Finance Act, 1311— 


eeeeee 


—— 
Apl. 1, 1919, Apl. 1, 1918)" Week Week 


| to ended | ended 

June 14, | June 15, | June 14, June }5 
1919. 1918. | 1919. | og 
é | & ‘as 


3,294,729, 3,278,855 
107,691,449, 85,421,206, 2182117 smu: 
462,313 462,205 1553 Lae 


361,590 302,290 5,937 5537 
254,649,050 527,064,900 17,344,000, 43,650.00 


6,459,151, 616,529,456 19,533,607 Gory 


650,000, 1,700,000 100,000, amar 
| i 


84,909 84,909, .. 
15,000) 85,000 
ee 12,000 
25,000 106,300) _ _—i«t:j. 
693,656,900) 805,888,000, 76,286,000, 47,888,000 


| 
8,392,606) precet 63,089, 282656 


| S090. | asm 
27,728,255| 15,286,924, .. | Sma 
3,660,022} 5,320,045, 500,000, il 
46,000,000) 


| 
} 
| 
| 
} 


20,000 
77,500,000 54,000,000 2,000,000 30,cxemt 


T,204,320,923, 1,512,695,052 98,567,696 133045" 
| June 14, '19. June 15, "18. In.or Dec. for Week 


j 


4,866,857, 11,035,702 — 294,638 402,95 
1,129,112 1,045,570} + 97,447 + 23> 





5,995,969, _12,081,272\— 197,191 —3.702 


Memo.—Treasury Bills outstanding on June 14, 1919.. *£891,208,000 
* Includes £43,000, the proceeds of which were not carried to the Exchequet 
within the period of the Account. oe 
t Excluding sales through Joint Stock and Private Banks not yet brough 


sound lines, and that they might look forward without fear to | sccount. Treasury, June 16, 1918 
meeting competition in any of the special products which they 
manufactured. The future of their industry, however, was bound CURRENCY NOTES ACCOUNT. 
up in the prosperity of the trade of this country, and he hoped 7 
that the three great principles of the old Whig party—peace, re- s || @dwances to | Redemption Account 
trenchment, and reform—would be the guiding principles of the Notes | god l le — 
future of this country. As to their own business, they were more and Certi- BS z fa (Sel gag F ce 
than satisfied with the results of the purchase of the business of | 2®* — B38 | ef “4 igs see3 | a 
Fred Danks, Limited, which would enable the company to de- standing. 5°“ | 3 ge | SB ‘2% S58 'Z Fs 
velop in a manner which would have been impossible otherwise. ha or H ae og Z 1 % sa “TT 
The position of the Potash Company was also satisfactory. 34.| & S000) } | eee 
The report and accounts were adopted, and the formal busi- Sow 30 28, - i| Oe cooly son 00 4,500,000 15°8 10,923,546 a 
ness was transacted. 7 58,476,164 °° | — 18,500,000 48" Sahe = 
| ) §5it, 
Mar.) Sen ** 159,000 * | 27,500,000 oT Ar as 
Bep. 29 72,022,325, 443,455|| 214,000 382,500 28,500,000 395 mses mse 
GOVERNMENT RETURNS. 5 ~ > y feeemeemes _ ae a | amuse 
Mar.29) 106,690,991, 1,029,030} 144,000 53,000 mt 
joe tees tenes) eee Bel Rese anes See 
PUBLIC INCOME AND EXPENDITURE. Dec. 21| 150364177 2430.151| 64/000 40,000, 26500,000 190) 118104160 
Mar.28 144,687 250,500) 28,500,000 19°71 as4251, Soh 
REVENUE AND OTHER RECEIPTS. June27 161,67 9,000, 255,500) 28,500,000 176 1520) Ses ess 
16:0) 152,061,555 
Rep. 35 LTR6SR7S5| 1458488" 95000) B55000 28200 ye inca, AED 
| | Total Receipts into 1918. | ap sre 
| See | — Recess, — | M827 B28 ea280| ami7és0 $3000 28,500,000 125 mani sat 
Apl. 1, 1919, Apl. 1, 1918, Week Week Sep 275,168,594) 12,142,289 se 28,500.000 10°4 ee 4s 
to to ended ended | Dec. 31) 323,240,501 ee | 570,000) 28,500,000 89 
June 14, June 15, | June 14, June 15, 1919. | | oa.sTr 278 5438 
——-| 199 __1918._|__1919._|_1918.__ | Mar. 26, 328,064,070)14,925,926 .. | 500,000) 28,500,000) He 528 088575 se 
Gaiances in Exchegueron| & z z é a May 31 aes | + 3500.00 8-3. 327,089,521 pers 
lst April :— i] . -3) 330,335,520) 
Bankof England......) ++ 11,065,824 19,361,578 .. “ June 4 346,276,976)17. | « |3 OO oe) 35133806) se 
Bank of Ireland ......| _-- | __1,733682_—1668,452_—i«*. “ 1 3471 17,068,494). | 260,000 $5) 303,345076 
i. | ee oe 8 4. 17,107,775), .. | | 28,500,000 
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Lae 
43,650,000 
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47,8800 
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June 21, 1919. ] 


CHILDREN’S EDUCATION 


secured by a Policy in the 


CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. James's 's Square, London, S.W.1. 


EXAMPLE.—Parent aged 3¢ 30 with son aged 3 can provide 5 annual 
sams of £100 each, payable on 14th, 15th, 16th, 17th and 18th 
birthdays of son, £500 in all, for an annual premium of £38 13s. 4d., 
for which amount he can claim up to £5 5s. annually from the 
Income Tax authorities. The whole £500 is paid at once if the 
parent dies before the benefits begin. 


The Bankers Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, June 18, 1919. 
ISSUE DEPARTMENT. 








& 
Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 85,796,515 


£ 
Notes issued ...... 104,246,515 





104,246,515 104,246,515 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553000 | Government securities 53,203,376 
Bo ccccccccccccce Bide, 009 Other securities .... 80,420,885 
Public deposits* .... 20,017,177 Notes ......0.eee00+ 26,523,590 
Other deposits ......124,297,626 Gold and silvercoin.. 1,933,409 
Seven-day and other 
Pbibskhaseccdsse 13,888 


162,081,260 | 162,081,260 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 





Compantson with Paaviovs WEEK and a YEAR AGo. 





line. or Dec. on) line, or Dec, on 
| Amount. | Last Week. Last Year. 








£ £ 

i icisbitbincdescceeeteecs hens 5,199,569 = 30,387 | — 522 
DINIININD nosccciecescececcoes 20,017,177 |— 397,653 | — 16,104,460 
TL cininbchtaneescccews , 124,297,626 6,394,348 |— 889, 

Government securities ............ | 53,203,376 ne — 8,289,000 |— 546,356 
CUPMDNENOMIOS cccccccscccccccecces 80,420,885 | + 1816 | — 14,629,576 
Reserve ..... cathiasusshdeeneeqesis 23,456,999 | + 985,946 |— 1,814,962 
Note circulation...........sese000s| 77,722,925 |— 285,250 | + 25,338,960 
Coin and bullion.................... | 87,729,924 | + 700696 | + 25,525,998 
% of reserve to liabilities .......... | 193% + 14%) OL + 1% 





TuHrer Montus’ Recorp. 










| 
oO } 
i<j - e| os 
| S38.) Securities Esig 
Coinand 2taz | in sie 
Date, | Bullion, Ess | Deposits, Banking Reserve. (pa ag 
} = es | Depart- | 3/8 
oOo ment. gis 
he ee 
- B...0.05.) 84,252,450 | 75,649,165 | 147,383,402 | 136,444,324 | 29,053,285 1 
GR. Biss ccese } 84,928,182 | 75,163,600 | 156,092,422 | 145,984,359 28,214,582 184 — 
9 ...++0+.| 85,089,568 | 74,957,470 | 146,601,514 135,655,141 28,582,098 194) — 
ei | 85,234,983 | 76,212,915 | 144,273,252 | 134,418,768 27,472,068 | 19 | — 
Ticnscbill | 85,116,377 | 76,162,550 | 141,798,048 | 132,018,209 27,403,827  19%— 
- tila | 85,675,812 | 77,161,715 | 146,652,267 137,315,462 | 26,964,097 | 1 
5, it | 85,927,395 | 76,781,965 | 138.852.925 | 128,929,758 | 27,595,430 | 194— 
i idea | 85,573,632 | 76,487,085 | 134,286,347 124,418,134 | 27,536,547 | 204— 
TD stitenens | 85,523,570 | 76,540,115 | 136,437,208 126,721,882 | 27,433,455 
Jane Botte | 86,080,204 | 77,161,365 | 142,617,008 152,999,557 | 27,368,839 | 194\— 
it S nteseens | & seeenaes | 78,194,625 | 148,973,141 | 139,522.148 | 27,190,175 | 18y3— 
Meeeeeee, 78,008,175 | 151,106,804 | 141,371,445 | 27,471,053 18 
Brees! sireigen 71,722,925 | 144,514,803 135,624,261 | 28,456,999 1 
Tes Years’ REcorp. 
een 





At corresponding date | Sune 16, | June 21, | June 20, | June 19, | June 18, 











the present week. 1909. | 1916. | 1917. | 1918, | 1919. 

Grealation (excluding Bank! a | ~ 7 s | z | £ 

; ula sebaenenhaeeecinl 29,065,490 35,215,095 35,839,680 52,385,965, 77,722,925 
eee oe ae eseee, 12,971,401 51,200,120 50,143,009 36,121,637 20,017,177 
Gowers ePosits seeenindpan eevee, 44,756,078 91,549,115 119,456,666 125,187, 553)194,897,626 
Other an ott Securities ........, 15,368,812 42,187,454 45,230,106, 53,749,752) 53,203,376 
Renerse rarities aabithbnadeenad 30,792,031) 73,382,518 105,887,648 95,050,461! 80,420,885 
Coin and py notes Bnd coin....| 29,262,273, 44,942,601 SE,245,194, 3.27, 371 361) 28,456,999 
Proper billion yindestunes «+, 39,877,763, 61,707,696 56,634,77 87,729,924 
linbilitine of reserve to . > Seon 8 199% 

Sei ethemeesesens odie i 21 

Marte 9 discoun | ae | Ae | ER) ee 
Price rate,Smontha’ bills. —st lm | 
Prine of Conso ° eee. tee | 5 | 
‘ ol silver per oa.” Seecccceel ‘ai 3la_ | a tt, | S42 2. 


Racha ice of whens... 22122) azefia | 480104 | Ts 30 
— New Yor ans short). -++) 95,183-213) 28.55.65 060 | pigs ee 
- $4 

see | % 


aot | SS, eater SG | 1h 


~ «/311,740,000;275,677,200, 588,145,000 382,394,000 472,339,000 





THE ECONOMISE. 
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BANKERS’ CLEARING RETURNS. 



































Ww Country i 
se oe — 
1919, £ 2 ar § coe ei 
January l-June 12 ............ 9,419,317,000 1,373,956,000 10,793,273,000 
June 18 tt tecereereeeeeereneeees 404,449,000 67,890,000 472,539,000 
Total to date, 1919 ............ 9,823,766,000 441,846,000 ~~ 1,265,61 612,000 
Pts WEP ddnwinrseehanduiiee Snares 1,217,859,000 9,612.813,000 
+ 1,428,812,000 + 223,987,000 + 1,652,799, 
Increase or Decrease in 1919 { — 170 % = iss 6 > i? : . 
“— for 1918. oe vceccccecccesces 18,461,239,000 2.736, 213, 200 21 197,512,000 
eccesoroceoeoscocose 16,877,006,000 2,244,190,000 19,121,196,000 
Increase or Decrease in eam + 1,584,233,000 | + 492,083,000 | + 2,076,316,000 
ee. Sern le se me = __ 93% , 219% is 108 % 
PROVINCIAL CLEARING RETURN 8. 
a a Sl LLU or Dec, | 
Totals—January 1 to June 14, £ £ £ | % 
BIRMINGHAM ...................... | 58,137,500 58,538,900 |+ 401,400 06 
Ea | 24,958,00C 31,192,000 |+ 6,234,000 | 24°9 
iin thtucokeresuésedeenwekes | 130,395,900 155,107,700 }+ 24,711,800 | 18:9 
Si etdiiencesmmesevenesensenwnes | 23,330,10C | 26,531,206 |+ 3,201,100 | 13-7 
Be ccnedésoveckiccaienees | 16,504,106 | 20,697,200 |+ 4,195,100 | 25-4 
PN ki cccccetenseecwmcesooes , 209,854,500 | 264,906,100 }+55,051,600 | 26°2 
MANCHESTER ...................... | 339,659,000 | 350,813,700 |+11,154,700 | 32 
NEWCASTLE-ON-TYNE............ } 42,733,700 | 42,733,700 }+ 2,835,600 66 
NOTTINGHAM ...................... | 14,393,006 | 15,114,300 |+ 721,300) 50 
_SHEFPIELD ........................' 26,231,200 | 27,899,500 |+ 1,668,300 | 6:5 
POREIGN BANK RETUBNS. 
BANK OF FRANCE. 
| Comparative » Increase 
June 19, | June 12,, June 20, om 
; 1919, 1918, Last 
ee oe | Week. Last Year. 
ASSETS. 


£ £ £ £ 
Gold coin and bullion .. _. 202,025,000) 222,012,000 216,893) 000 — 19,987,000 — 14,874,000 
Ot which held abroad .. 79,131,000/ 79,131,000 82,484,000 3,353,000 
Silver coin and bullion .... 12,189,000} 12,232,000. 10,243,000 — 43,000 + 1,946,000 
Discount and advances... 117,577,000\118,549,000 134,346,000— 972,000 — 17,369,000 


LIaBILITIEs, 
PIDs ccanwciheaheb outa aie eer 1377941000 a + 41,000 +241,410.000 
Government deposits .... 2,445,000) 2,626,000 2,715,000— 181,000— 270,000 
Private deposits .......... 132 061,000! 137,702.000 ust ,124.000 }— 5,641,000 — 25,063,000 
UNITED STATES FEDERAL RESERVE BANKS. 
“ae June 16, June 9, | June 17, Last | Last 
| 1919, 1919, i Wem. | Year. 
£ £ £ 

Total gold reserves ........ 438, 774,000 440,360,000) 389,. 350, 000 — 1,556,000) + 49,394,000 





Of which held by banks . . 187 "688,000 187,204, “000 193,250,000'+ 484,000\— 5,562,000 
Legal tender, notes, silver,&c 13,622,000! 13,708, "000 nr 86,000; + 1,950,000 
Bills discounted for mem- 





bers of F.R. Banks ...... S544.00 36222, 0005 206,00 +15 1000 +172 428,00 
Bills bought in open market) 46,908,000) 39,662,000) 48,584 ret . a 246,000'— 1,676,000 
Government deposits.. .... 49,050,000 5,212,000) 31,106, + 17,944,000 
Total net deposits ........ |358,954,000) 342,464,000) 517, ToDo + 1630.0 + 41,200,000 
Federal reserve notes in| 

actual circulation ........ \499,856,000/497,104 000] 330,300,000] + 2,752,000] + 169,556,000 

_ BANK OF SWEDEN. 
| June 7, | May 31, June 8, | Last Last 
1919, 1919, 1918, | Week. Year, 
ASSETS. £ £ £ & £ 
DOB. cc cvcccoceccocccesocaes 16,103,000; 16,111,000 14,362,000 — 8,000 + 1,741,000 


Balance abroad and foreign 














SE cndhatntchinehekamaenietis 7,856,000, 8,060,000 7,528,000— 204,000 + 328,000 
Swedish and foreign Govern-| 
ment securities ........... 2,880,000, 2,880,000, 5,371,000) a — 2,491,000 
Discounts and loans ........ | 20,057,000 19,237,000, 13,804,000'+ 820,000'+ 6,255,000 
LIABILITIES, | 
Notes in circulation ........) ie 39,031,000, 34,761,000 328,200 + 3,942,000 
Deposits at notice .......-.. | “6,356,000! 6,653,000 6,539,000— 297,000 — 183,000 
BANK oF JAPAN. 
| May 10, | May3, | May1l, | Previous | 
1 3. 1919, {| 1918, Return, |Last Year. 
ASSETS, = £ ool 
Gold and silver...........++. 70,596,000 70,643,000; 65,706,000 -— 48, + 4,889,000 
BED cccevececcecccsess 2,722,000, 4,330,000; 2,580,000 — 1,608. + 142,000 
icc cccenccencecacces 40,176,000 37,493,000, 22,698,000 + + 17,478,000 
LIABILITIES, 
DNL vdinkketevesscebapesds 79, 156,000) 83,730,000) 61,934,000! — 4,574,000) + 17,222,004 
Government deposits........ 126,744,000 120,110,000) 72,173,000) + 6634 +54,571,00¥ 
Private deposits . neveedeoeees __ 3,685,000! 4,797 3,550,000'— 1,114 + 133,00 
BANK OF SPAIN. 
June 14, | June 7, | June 15, Last | Lest 
| = 1919. 1918. Week. Year. 
AssETs, £ £ é a 
GURE cccnctceccosvcccs ienece 90,650,000) 90,652,000 83,330,000 — 2,000, + 7,520,000 
GUE ccccccccccvcccscsccese 25,940,000' 25,949,000 28,154,000 — 9,000'—_ 2,214,000 
Loans and panes Seeccese 59,877,000! 59,209,000 36,455,000 + 668,000 + 25,422,000 
13,777,000 13,777,000 15,777,000 os a 
6,000,000 6,000,000) ee | o 


14 732,000 141,941,000 116,922,000 — 209,000) ty 3 
«1.73900 42,777,000, 41,424,000|— 665,000i+ 690,( 


NATIONAL BANK OF GREECE. ee ela 


April 28, | Ap: April ril 12, April 28,; Previous Last 
—_ — _ — | = 











ASSETS. 
Gold and al abroad 72,169,000 72,363,000 42,112,000\— {24,000 + 3,057,000 
Greek Government and 


other securities........ 10,402,000) 10,408,000, 10,676,000 — 6,000 — a 


‘ 15,587,000) 14,842,000 15,190,000-— 855,000 — 
51,966,000. 51,316,000) —— + 650,000 + 12,847,000 


Discounts and loans . 
LIABILITIES. 
Notes in circulation .... 


Sight d “See 26,429,000' 27,923,000, 15,606,000'\— 1,494,000 + 12,825,000 
Deposits at fixed dates .. 9,607,000; 9,561,000, 7,982,000 + 46,000|+ 1,618,000 
Mortgage mds in cir- i 

culation ........ whaond 2,958,000| 2, 2,958,000, 3,048,000 ee = 90,000 
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year’s accounts showing a considerable improvement for many 


One is that, 


the price of tin remains good ; 


Hueston, whom I think you all know pretty 
well, advises us that, in spite of all the tin won from the property 
since 1914, the estimated tonnage then still remains to be recovered. 
You will, therefore, appreciate that if I am at all optimistic I 
have some foundation for being so. 


engineer, Mr H. F. 


unanimously. 


BRITISH CYANIDES COMPANY, LIMITED. 
REASONS FOR REDUCED PROFITS. 


The annual general meeting of the British Cyanides Company, 
Limited, was held, on the 2oth inst., at the Cannon street Hotel, 
London, Mr C. F. Rowsell, chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the gross profit on trading amounted to £62,720, 
as against £67,478 last year, and the final balance of profit was 
With regard to this he thought he 
ought to refer to the principal reasons for the very considerable 
diminution in the profit. 




















£20,572, as against £36,725. 


to enable them to produce a special article, considerable expendi- 
ture was incurred, and when that had to be suddenly abandoned 
there was bound to be considerable loss of profit and of capital 


pating a successful future. 
had by no means diminished their confidence. It had been a year 
of very great difficulty. 














In the first half of it all their efforts 
were concentrated on increasing the production of essential chemi- 
cals for which they were being urgently pressed by the Govern- 
ment and many of the manufacturing companies in the country. 
In many cases that involved the development of a practically 
To carry on those developments without diminish- 
ing output had been a matter of great difficulty, but it had been 
In the second period of the year there had also been 
difficulties, but of a different character. There had been a change 
resulting from the signature of the 
results of which had been to make 
everyone doubtful as to the future of prices and of trade generally. 
He was glad to say, however, that there were now indications that 
the demand for their various products was again steadily on the 
increase, and they expected that it would continue. Reviewing 
the work of the past year had confirmed him in the view that 
the foundation of their industry on thoroughly 
sound lines, and that they might look forward without fear to 
meeting competition in any of the special products which they 
The future of their industry, however, was bound 
up in the prosperity of the trade of this country, and he hoped 
that the three great principles of the old Whig party—peace, re- 


new process. 


surmounted. 





conditions of trade 











they had laid 






manufactured. 





























future of this country. 


The position of the Potash Company was also satisfactory. 


ness was transacted. 


REVENUE AND OTHER RECEIPTS. 





REVENUE. * oe 









! 28,869 eel es 
as you know, the excess profits duty has | Prtgen.c ccc] | FBea90g T8000 ct 
been reduced from 80 per cent. to 40 per cent., which will give | Estate, &c., Duties........ . 8,907,000) | a LIK xy 
us nine months’ working this year on the lower basis; also, the Ee cccccosovccnccness rae 2,954,000,  1.677,000 635.009 San 
f tin is greater up to this period than it was last year and et nceenorns a $50,000 2 a 
it is now £240 per ton. Labour | property and Income Tax 
Saale be better, and we hope there will not be any return of | (including Super-Tax)....) ° 35,124,900) 23,231,900) : 
gre acting demic of last year. We now have an assurance | @xcess Profits Duties, &c. >t 51,843,000, 200) Bea a 
the influenza epidemic st } . oe ellie he | Wand Value Duties........) + 111,000) 111,000 
from the makers of our engines that they will be ready about the | poss omice....... sesconees . ie 5,500, 6,100,000, 5% 
end of this month, and every endeavour will be made to ship the | Crown Lands ............ . 110,000! 110,000 50C,000 300,200 
two engines from Liverpool on July oth, so that when these are a Sundry| < sea b * 
installed we hope to see a steady output of so tons per month. | grisesilameous <cacccccccs|__ 0s | 2800883 ran 8 23164 ag 
Further, and lastly, I am pleased to tell you that our consulting Revenue..... es ~ 151,748,550) ~ 128,995 5]) A Loo.on 





OTHER RECEIPTS. 
Repayment of Advances for Bullion | 780,000 1,170,000 


For Treasury Bills for Supply ...... 628,703,000, 88 000 
For 44% Wat Loan, 1925-1945........ 133980 EO 7,294,000 sosisoen 
For ue nee S — 1930...... a oe 803,600 ee ; 
a id hic , arrie For War Savings ificates........ | 1,750 19, oo 
the motion, which was carried Pu Other Dela created under ti 000 200,000, 700,000 1g 
War Loan Acts, to 1918 ...... 76,456,896, 132,106,743 2,699.34) 3 
For National War Bonds............ 50,545,000 159 6.386.195 
Temporary Advances:— 64,000 2,873,000 16,528,009 
Ways and Means..... eeececsees +++| 277,400,000 179,028,440 75,000,000, Lona 
__ Total. .....2-+0+-+e2ee++-+++++++ | 110,316,892 1,524,776.304 98,370,505 135 Hela; 





EXPENDITURE AND OTHER ISSUES, 





the Exchequer to 
meet Payments from 


Permanent Charge of «| 
BEBE. coccccccccccesces ** 3,294,729 3,278,855 


Payments to Local Tax- 


On the date of the signature of the ation Accounts, &c..... ™ 462,313 462,205 1.553 
armistice they were engaged in a considerable way in the manu- | OtherConsolidated Fund 
a ar : ‘ ' ; Bervices .......++++0++ * | 361,590 302,290 5937 Ss 
facture of an important chemical for the Government. Where it Supply Services ........ ae 254,649,050 527,064,900’ 17,344,000 43.ss0n% 
Was necessary to organise plant and acquire raw materials rapidly Expenditure ........ *- | 546,459,151, 616,529,456 19,535,607 Gori: 


OTHER ISSUES. 


For Advances for Interest on Ex- 





chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 .... | 84,909 84,909 ee 
He did not propose to say any more on that point, | Under Telegraph (Money) Act, 1913... | 165,000) 15,000} 85,000 
except that the board was convinced of the justice of the claim —_— a ce (London) Railway 12.000 
which, on the advice of counsel, has been put forward. saenraptaservererecesere 25,000. 106.300 ” i 

With regard to the present position and future prospects of the | For Treasury Bills for Supply -++e++) 695,656,000) 803,888,000) 76,286,000, 47,5810 

company, last year he had explained their reasons for antici- | For War Loans, Exchequer Bonds, | 
3 Their experience during the past year &c.. under Section 3 of Finance = 
=] - past year ST itch elentlonennan 8,392,606, 10,622,818) 63,089 2k 


For War Expenditure Certificates | 
under War Loan Act, 1916 ........ | a \ £109,600) 
For other Debt under the War Loan | | 


For Depreciation Fund under the) 


Issues under the Civil Contingencies | 
ini teen enecel 46,000,000 
Old Sinking Fund, 1910-11 :— | 
Issued under Finance Act, 1911— 
RRR ai 20,000 
Temporary Advances repaid :— 


within the period of the Account. 


CURRENCY NOTES ACCOUNT. 





- 9: - 7 z Advances to | Redemption Account 
trenchment, and reform—would be the guiding principles of the Notes | ged | | :; — 
As to their own business, they were more and Certi-| B52 | | 6 8 ;| fee. /8 
than satisfied with the results of the purchase of the business of Date. — 38 | & a “2 33) gees § 
Fred Danks, Limited, which would enable the company to de- standing.| =< | 3 FE | SB \22| SEs ig 
velop in a manner which would have been impossible otherwise. “_ a BB. .ads beartiond BE axdl Lge 
“Tis. | é a. Se. he % | é | 
The report and accounts were adopted, and the formal busi- Sop. 30 Seon aoe! e || 6,301,650)5,810,000 4,500,000) 15°8 10,923,546) 
Dee. 5 $8,478,164 ee 18,500,000 48"! 9,925, 46 
Mar.31} 39,801,867... ) .. | 27,500,000) 691, 8,625,177 
JuneX0 46,576,801 | 139.000, °° | 28,500,000 61'3, 9585828 
Bep. 29) 72,022,325 443,455), 214,000 332.500) 38500 re sans 
GOVERNMENT RETURNS. 5 bomen ene 249,000 | 
Mar.29 106,690,991 1,029,030'| 144,000, 53,000 28,500,000 266 Tso 
-704,004 py 28,500,000 25'4 88,15 | 
PUBLIC INCOME AND EXPENDITURE. 64,000 


: 
if 





Total Receipts into | 


| 97| 110,668,153 
Seales! sian 176) 132,484251 
7,422,488” 99,000 28,500,000 160 152,061558 
8,554,029, 39,000 28,500,000, 154) 186,636 7° 

7 
61 





| } 195, 202,855, 
‘the Exchequerfrom |____ peogrprs, — a 3 aE 
Apl. 1, 1919, Apl. 1, 1918, Week Week 2.289 | “rs 28,500.000) 10°4 
to to ended ended ao 6 | ee | 570,000) 28,500,000 89 05,155,409 
June 14, June 15, | June 14, June 15, | | | 308,577,278 
1919. 1918, | 1919. —_—1918. i 28,500,000 87) 
wa Te 16,303,303) 2. | 28,500,000) 8°3) Sosa 
2,731) 16,533,646 | 28,500,000) 8° 330,335.50 
17,535,202 | | 83 
$2! 


— — 9,75 a 
Total, including Balance| ........-! 164,548,056 150,025,541 — 74,164 13.345 ate 


| Total Issues out of | --#->— 


——— Issves, 
‘Apl. 1, 1919) Apl. 1, 1918.” Week Week 


to ended 
June 14, | June 15, | June 14, | = 
eects, No ee | ee | | 
EXPENDITURE, a | -—-. oe oa 


| : 
Bo cccccercccccscese ee 107,691,449 85,421,206, 2,182,117 53x94): 


For Advances for Bullion ........-. 650,000) 1,700,000 100,000, max 


Acts, 1914 to 1918 ........00..cese0. | 97,728,255, 15,286,924) .. | smut 
Finance Act, 1917 ....<..00.cesee. | 3,660,022 5,320,045! 500,000 sum 


Ways and Means............++++++| 77,500,000) 54,000,000 2,000,000 Socata 

| 204,320,923, 1/512,695,052 98,567,696 133045" 

Balances in Exchequer :— | June 14, '19. June 15, "18. In.or Dec. for Wet 
Bank of England......... ed |" 4,866,857) 11,035,702\— 294,638 —40719% 
Bank of Ireland .......s0e+e000+| 1029112) 1,095,570|+ 97,47 + SS 


«5,985, 969| 12, 081,272|— 197,191 - 378 
Memo.—Treasury Bills outstanding on June 14, 1919.. *£891,208,000 
* Includes £43,000, the proceeds of which were not carried to the Exchequ 


t Excluding sales through Joint Stock and Private Banks not yet ee 
account. Treasury, June 16,1 
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June 21, 1919. ] 


1145 


a i tc ee 


CHILDREN’S EDUCATION 


secured by a Policy in the 


CLERICAL, MEDICAL & GENERAL 


LIFE ASSURANCE SOCIETY, 
15, St. James's ss Square, London, S.W.1. 


EXAMPLE.—Parent aged 3 30 ) with 20 son aged 3 can provide 5 annual 

sams of £100 each, payable on 14th, 15th, 16th, 17th and 18th 
birthdays of son, £500 in all, for an annual premium of £38 13s. 4d., 
for which amount he cam claim up to £5 Ss. annually from the 
income Tax authorities. The whole £500 is paid at once if the 
parent dies before the benefits begin. 


The Bankers’ Gaette. 





BANK OF ENGLAND. 


Week ended Wednesday, June 18, 1919. 
ISSUE DEPARTMENT. 


£ 
Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 85,796,515 


104,246,515 


£ 
Motes issued ...... 104,246,515 


104,246,515 
BANKING DEPARTMENT, 


£ 
Government securities 53,203,376 
Other securities .... 80, 420, 885 
SN ctininun meereine 26.523,590 


£ 
Proprietors’ capital.. 14,553000 | 
Rest eereee eee eee ee 3,199,569 
Public deposits* .... 20,017,177 

} 


Other deposits ......124,297,626 Gold and silvercoin.. 1,933,409 
Seven-day and other 
US..sseeeeeseeee 15,888 
162,081,260 162,081,260 





* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


COMPARISON with Pasvious WEEK and a Year AGo. 





| Amount. line. or Dec, on) Inne, or Dec, on 





















Last Week. | Last Year, 
a &£ &£ 
caine kn aulncde | 3,199,569 | + 30,387 | — 522 
Public deposits .................00, | 20,017,177 |— 397,653 | — 16,104,460 
ST ncccborsidbevescccoves 124,297,626 |— 6,494,548 | — 889,707 
Government securities ............ 53,203,376 — 8,289,000 | — 546,356 
Other securities .............00c000. 80,420,885 | + 541816 | — 14,629,576 
tte en aes 23,456,999 | + 46 |— 1,814,962 
Hote ciroulation........0scccceseees| 77,722,925 |— 285,250 | + 25,338,960 
Coin and bullion...............ssse, | 87,729,924 | + 700696 | + 23,523,998 
% of reserve to liabilities ....... gost 193% + 1b% ft + 1% 
THREE Montus’ ReEcorp. 
a ee 
ae 2 3| 
Ses. | | Securities 3=\3 
Coinand 2ca2 | in Sig 
Date. | Bullion, ES%xq | Deposits, Banking | Reserve. (Poe ng 
fag Depest- sn 3 
Of ment. 
[ Bn es li 
1919, . ow  - ee 
ans 84,282,450 | raetaaes | 197383400 136,444,324 | 29,053,285 | 1 
MO Mrbceeees | 84/998,182 | 75,163,600 | 156,092,422 | 145,984,359 | 28,214,582 18f— 
siseentad | 85,089,568 | 74,957,470 | 146,601,514 135,655,141 | 28,582,098 , 194)— 
oe | 85,234,983 | 76.212915 | 144,273,252 | 134,418,768 | 27,472,068 | 19 | — 
i oeseendl | 85,116,377 | 7,162,550 | 141798,048 | 132,018 ; 1 
x 85,675,812 | 77,161,715 | 146,652,267 | 137,315,462 } 26,964,097 | 1 
85,927,395 6,781 138,852,925 | 128,929,758 | 27,595,430 | 194— 
85,573,632 | 76,487,085 | 134,286,347 124 418,134 | Saas 204— 
85,523,570 | 76,540,115 | 136,437,208 26,721,882 | 27,455,455 
ee | 77,161,365 | 142.617,008 132.995558 27, | 194/— 
-+| 86,934,800 | 78,194,625 | 148,973,141 | 1301522148 | 27'190175 | 1844— 
- «| 87,029,228 | 78,008,175 | 151,106,804 | 141,371,445 | 27/471,053 18 
| 87,729,924 | 77,722,925 | 144 4,314,805 | 135,624,261 28,456,999 | 1 








# 


ae 





At forresponding date | June 16, | June 21, June 20, June 19, | June 18, 
the present week. 1909, | 1916. | 1917, | 1918, | 1919, 


— (excluding Bank a er ee 2 ae 





Other suerte headen esseeeeee, 12,971,401) 51,200,120 50,143,009 36, 


sanncenen'es jana 56,634,774 64 87,729,924 
ae 7 és 39,877,763 | G1 70796 es 


| 

31% | 7% | 183 198% 
its 3 | a | e | 48 

5 

} 





sod, | feed, | Sta 
42s lla 78s 
25.18 a Bs #15060 | a GE 
.| il. sire, | rebate "332" ft 11.78-82 


| $8 
sehoet 275,677,000 388,145,000 382,354,000 472,339,000 








BANKERS’ CLEARING RETURNS. 




















Country 
ee Weeks Baling dre _Town Geeting.| Clearing. Total. 
Jannat £ Z ers £ 
anuary l-June 1) ............ 3,419,317,000 1,373.956,000 l 3 
June 18 . Piss aneacnensenweusmeata 404,449,000 67,890,000 ne 
Total to date, 1919 ...........- 9,823,766,000 | 1,441,846,000 | _11,265,612,000 
I cedhihine swe: gatcakaeddinicn waeecoee 1,217,859,000 9,612,813,000 
I + 1,428,812,000 + 223,987,000 + 1,652,799, 
anerense or Decrease in 1319 | a 170 % fod 183 % a it 1 ~ 
= * 1918 wdecccccovccescece 18,461,239,000 2,736,273,000 - 197,512,000 
Ceeccocccococesccece 16,877,006,000 2,244,190,000 13,121,196,000 
Increase or Decrease in mee + 150, 7 i + 492,083,000 | + 2,076,316,000 
eae : 3% _ = 29% |= 108% 
PROVINCIAL CLEARING RETURNS. 
la ee ee ft. a or Let. 
Totals—January 1 to June 14, £ £ 
BIRMINGHAM ...................... 58,137,500 | 58,538,900 /+ oan, 400 | o 
PE iiciticedecsbebacessusenee 24,958 00C , 51,192,000 |+ 6,234,000 | oa 
iit nducancnenesdescacuead | 130,595,900 | 155, 107,700 |}+ 24,711,800 | 189 
til alias anhalt dite cestiniemmdtaess 23,330,10C | } 26,531,206 |+ 3,201,100 | 137 


| 16,504,106 | 20,697,200 |+ 4,193,100 | 25-4 
| 209,854,500 | 264,906,100 }+55,051,600 | 26-2 


MANCHESTER..................... | 339,659,000 | 350,813,700 |+11,154,200} 3-2 
NEWCASTLE-ON-TYNE............ | 42,733,700 | 42,733,700 |+ 2,835,600 66 
NOTTINGHAM ......................| 14,393,006 | 15,114,300 |+ 721300! 50 
i nititetttadsniinvitaite | 26,231,200 | 27,899,500 |+ 1,668,300 | 6-3 


POREBIGN BANK RETURNS. 





BANK OF FRANCE. 


| = Comparative Increase 
| or Decrease. 











vone | June 12, | June 20, 
, | 399, 1918, 
Week. | Last Year, 
ASSETS, £ ie. eon ae a 
Gold coin and bullion .... 202,025,000) 222,012,000 216,893, — 19 51, 000 — 14,874,000 
Of which held abroad .. 79,131,000) 79,131,000 82,484 3,353,000 
Silver coin and bullion .... 12,189,000| 12,232,000 ret ~ * 43,000 + + 1,946,000 
oe and advances... . 117,577,000\118,549,000 134,346,000. 972,000 — 17,369,000 
IABILITIES, j 
DNS cnnckehbaueateouidel 1577882000) 37941000 meee + 41,000 +241,410.000 
Government deposits .... 2,445,000) 2,626,000 715,000'—__-s«181,000— 270,000 
Private deposits .......... 132 061,000! 137,702.000 157. 124, 000: — 5,641,000 — 25,063,000 
UNITED STATES FEDERAL RESERVE BANKS. 
| June 16, , June 9, | June 17, Last | Last 
_- — 1918. "| | Ww —. a ae 
Total gold reserves ........ 438,774,000 440,360,0001389,380,000— 1,586,000] + 49,594,000 





Of which held by banks . . /187,688,000 187,204,000) 193,250,000! + 
Legal tender, notes, silver,&c| 13,622,000 13,708, ‘000 Deapa— 
Bills discounted for mem- 


484,000\— 5,562,000 
86,000}+ 1,950,000 


















bers of F.R. Banks ...... 375,634,000 363, 224,000) 203,206, 000) + 13,410, 000] + 172,428,000 
Bills bought in open market 46,908,000; 39,662, 000} 48,584,000} + 7,246,000/— 1,676,000 
Government deposits.. .... en eon ane 5,212, (000! 31 "106, +453, 838,000) + 17,944,000 
Total net deposits ........| 954,000) 342,464,000) 517,754,000) + 16, ian aae + 41,200,000 
Federal reserve notes = 
_ actual circulation ........ '499,856,000/497,104 000 530,300, + 2,752,000} + 169,556,000 

BANK OF SWEDEN. 
oe | June 1, ‘May 31, “June 8, | Last Last 
1919, 1919. 1918, Week. Year. 
ASSETS. £ £ £ & £ 
Sl ittninineimendinmeninweins 16,103,000; 16,111,000 14,362,000 — 8,000 + 1,741,000 
Balance abroad and foreign | j 

Pi ctbonswekiia Wie deans 7,856,000 8,060,000 7,528,000) — 204,000'+ 328,000 
Swedish and foreign ore 

ment securities .......... | 2,880,000' 2,880,000 £,371,000) ne — 2,491,000 
Discounts and loans ........ | 20,057,000 19,237,000, 13,804, 000) + 820,000 + 6,253,000 

LIABILITIES, 

Notes in circulation ........ | Sp rgeen ostans 39,031,000, % 761 — 328,300 + 3,942,000 
Deposits at notice .......-..| 6 6,539,000 —_ 297,000\— __ 183,000 
BANK OF JAPAN. 

| May 10, | May3, | May ll, | Previous | 
1218. 1919. | 1918. Return. |Last Year. 
— 70,535,000 10,643 ooo! 65,706,000 $8,001 + 4,859,000 
Gold and silver...........++. 3,000, 60, — , 
a 2,722,000' 4,330,000| 2,580,000 — 1,608, + 142,000 
inc cc concaesocepncee 40, 1176,000) 37,493,000) 22,698,000 + +17,478,000 
LIABILITIES, 
PI. cei veiccsewiseseeeecss 79,156,000 83,730,000} 61 934,000! — 4,574 + 17,222,004 
Government deposits........ Rael 120,110,000 72,173,000! + 6,634 +54,571,00u 
Private deposits ........... . 4,797; 3,550,000|— 1,114 + 
BANK OF SPAIN. 
June 14,; June 7, | Junel5,; Last | Lass 
; 191% { 12919. 1918. | Week. | Year. 
—_ | 5055000 90,652,000 83,350,000 . tials 7,320,000 
OR cecdadcoseesoes soanes eon i _ 
Gaver igapesneetnen canuesass 25,940,000! 25,949,000 28,154,000 — 9,000'\— 2,214,000 
Loans and discounts ........ 59 877,000! 59,209,000 36,455,000, + 668,000) + 23,422,000 
Spanish 4% stock .......... 13,777 (000) 13,777,000 13,777,000 es i am 
a becdedies soeee| 6000/00, 6,000,000’ 6,000,000) ee | oe 
ABILITIES, 
Chretinthem 2. cccccccccccsoss 141,732,000 141,941,000 116,922,000 — 209,000) —— 
Deposits ..........-++0-++++ | 42,114,000! 42,777,000 41,424,000|— 655,000i+ 690, 
NATIONAL BANK OF GREECE. ok 
April 28, | April 12, April 28,; Previous Last 
isis. —_ - — — 
ASSETS. 
Gold and oll abroad 72,169,000 72,363,000 42,112,000 —  194,000+ 30,057,000 


Greek Government and 


ther securities........ 402,000' 10,408,000 10,676,000 — 6,000 — 274,000 
Disesents and loans .... 1398/00 14,842,000 15,190,000— 855,000 — 1,203,008 
LIABILITIES. 

Notes in circulation .... 51 $1,966,000 51,316,000 39,119,000 + 650,000 + 12,847,000 

Sight deposits ........... 26,429,000' 27,923,000: 13,606,000 — 1,494,000 + 12,823,000 

Deposits a dates .. 3,607,000 ; 9,561,000, 7,989,000 + 46,000'+ 1,618,000 
Mortgage nds in cir- i 

culation ........ gesees 2,958,000) 2,958,000) 3,048,000 ee - 90,000 
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THE HZCONOMISFE. 


BANK OF NORWAY. Comparison with previous weeks :— 


d 7, | May 31, | June 7, 
1919, io 1916 | Wee! Week ‘Last Year, 


£ 
8,184,000 $185,000) 6,616,000 — * 000 + 1,568,000 


3,686,000 — 820,000 + 428,000 
| 712,000! Si 34,000 
| 18,127,000; 170,000 + 961,000 
| 


j | 
| 23,593,000 23,661 00 1 19,623,000 68,000 + 3,970,000 
4,608,000 4,831,00C) e074 000|— 223,000 — in 
"The right of issne of the Bank of Norway is calculated at—(1) The stock o 50. alias 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock °; t **| fy | : 


Bank Bills. __Trade Bi 


Months. /§ Months. 5 Months.|4 Months le ucoy 


po es, 


% 


# 


OOP eRe Oe OO OOO 


ld; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! 
gold: ken i Kjébenhavn, Copenhagen, uP to 6 million crowns; (4) an amount o 
70 million crowns above the stock of gold. 


NETHERLANDS BANK. 


On | Usance., Tues., June 17. 
June 14, | June 7, | Junel5, | Previous| Last Lanes sctmaisted Thars., June 1s 
i919." | "1919. |" 1918." | Return.| Year, | Amsterdam and Rotterdam..........|~ Gable | 1169 1173 ut te 
£ | £ | z £ £ Ditto. PCC OE EHO H OHHH ORES OS EE Es ooo lB Months nom. 
.| 55,164,000; 55,154,000) 59,816,000). rie Belgium ..... penaesienees rete seneeees| S 
ie 652,000/+ _27,000|+ i inate eeeiaepaebaeneesnsonse Cab: 
| 27; 30,179,000} 14,282,000) — 2,397,000 $13,500,000 econ ceeenimemevnaneeta |3 Months 


-| 84,11 84,638,000) 75 75,936,000|— 512,000} + 8,180,000 
5,298,000, 6,435,000) 4,881,000|—1,137,000|+ 417,000 
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LONDON COURSE OF EXCHANGE. 


g 
g 
8 


SRIBSBS 
SRRLES 
sErssss 


RBRAKAR 
Gere ss 
ereees 


B 


tto 
NATIONAL BANK OF DENMARK. ss cose coececooes 
= and Spanish ‘Bank places. . 


88 
S@E sez: 


Bs 
R 


FEB 


May. 31, | April 30,| May 31, Last Last 
1919, 919, 1918, Month, Year, Lisbon and | Oporto 
a & é Ditto 


& 
8 


oe eee ee eet eee Cable Ws 


a a om 

—  19,000+ 67,000 Copenhagen . Secccecccccococcccce Cab ‘ 1 

1 |+ 1,775,000 + 2,663,000 Ohristiania...........0cc0ccess Cable , 30 

3,977,000! 3,704,000\— 414,000— 141,000 eoccceccccceccces 17-80 
2,711,000 | 1,796,000) — 17,000 + 915,000 | Scandinavia ..... nom 


54-00 
24,116,000) 19,163,000) — 1,000] + 4,946,000 | Buenos Ayres ....--.. it 51 
r is} 


sists 
$55.7" 
B 8 
Sos 
aan Be 


6,074,000| 4,879,000! 6,120,000/+ 1,915,000— 46,000 Rio de Janeiro’ 
Oaloatta and Bombay cececee eseeee+| Demand {T, 
nD  sscscespeccse os eeececesecess SOURS’ SRt 17} 


FOREIGN RATES OF EXCHANGE ON LONDON 


BANK OF ITALY. 


April April April ¥,| Pevi 
‘is | tas.” | 191 eourn, Year | 


Rate | Rate | 
| 1918, Return, Year, June 20, June 13, | June 21, | 
61,464,000! asia | 43,014,000 Lon 50,000 Le — — — 
. a 4000! + 18.4 — — 
29,120,000, 28,953,000 28,752,000 + 167,000) + ene Paris .+-itranos to £1 | 29° 15-25 46-49 | 27° 144-15 |Cheq'es 82% 
~ 2,008,000) > * Bla, 2h 9° 30-52 | Sight 


4,692,000 --fiorin to £1 il * 79-82 
25,231,000 22,527,000 96,187/000 + 2,704,000) — 956,000 | B * 50-60 Cheq'es 32 
8,901,000) 8,352,000 8,803,000 + 549,000) + 98,000 °°] a1 | 17° 5 * 08-12 Sight | it 

.. kroner to 


oe 3 * 64-70 | Bight 
. [375,566,000 373,060,000 290,108,000 + 2,506,000 + 85,458,000 hagen .. to £1 | 19° 15* 30-33 | Sight 
| 58,365,000 57,020,000 57,975,000. + 1,345,000 + + Stoo . — i. Sight 


| Sight 


oR Ss Se 
Sisih 


43 + 65-80 
SWISS NATIONAL BANK. es it. 2008 
. | 504 —305 —31 

June 7, | May 31, | June 7, Last | seed 97 th . 

1919, isis, 1918, pooed | l ’ tly i-— 

eee a 00 18,346,000 15,90 res ; | 50751 ah =e. ns 
703,000 35,000 , 1 | 1288 90 

Kassensch 173,000) 161,000! 797,000/+ 12 000\— 624,000 ° > , 

Discounts and advances . ‘Tod 20,196,000 12,730,000|— 1,435,000 + 6,031,000 cove ih 


36,064,000 36,822,000] 27,583,000|— 858,000 + 8,481 r2ii]ster. to rupee! 1 | Is 6-5¢ed 
4,415,000) "5,394,000! »4/263,000|— 979,000 + 52,000 +++ [ter. ‘Sted | le Sénd 
spetieitietpinencnanecmseasimentnenes ’ | : 
“The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) =~ +++ /Ster, se 634-734 | 3s 23d 


shows that up to May 31, 1939, total iss aed : . Se 44: 54d | 4s Ted 
was held by the Swiss National Bank aS SH EE of Cle Ee i eee . to dollar! ae at a 28 4)-Ad | 28 44,- t |: 


Yokohama.... -toven | 282¢-ed | 28 23-30 | 2s 2h 

IMPERIAL BANK OF GERMANY. FOREIGN KATES. ' 
es 

June 7, | May 31, June 7,| Previous | Bank Rate~ “ 


| test Bene. Changed % 
-_ — | i818. | mee, | Paris ..ssee+. ANE. By . Swiss Bank 
| 65,120,000) 75. 


é£ Berlin Deo, 25,'14.. 6 laces Oct, 5,'18.. 
— 10 _ 52,i71, eeeceeee . ee P severere a 
1,017,000] 1,019,000 6,017,000 — 6.000 000 | Vienna ........ A ; ce =| Madrid ........ Oot. 27, 14. i: 


senerii 


@::: ett yueedaaoeRESy 


Se a a 
~~ 


2,000'— 5,000,000 | areetendam Lisbon Jan.15,'14.. 
413,409,000/403,438,000| 81,548,000 + 9,971,000) + 331,860,000 apad - ~° pasoree 18... Gh ve & 
1371932000)1452824000|715,445,000 — 60,892,000 + 656,487,000 | Brussels ... .. Ang. 00, 14.. & fe? roms i 


2,19... 5b + 
1410892000) 412246000/601,710,000— _1,354,000|+ 799,182,000 | Petroened -.-- daly 2514.» 6 +o | Copendaged+.. dee 
57,533,000/499,393,000 368.201 1,000|\— 41,860,000) + $9°352,000 CURRENT RACES OF EXCHANGE IN NEW — 
= nla MRR nant element ct lls I . . I . = 
ey the above tables the Russian rouble is converted at 2s; the German mark at Zhe é National k cable the following exchange ra 


8; the Austrian crown at 10d ; the Dutch fiorin at ls 8d ; the Swedish and Danish 


l | Re | Rae. 
eduee atl8 per £; the Norw k tl aoe ine 1m 
at 25 per £; the yen at 10 a yt Pare Seinen —— Bow York on ve . 18 2 sane - Paste. 


‘| 1919. 1919. "as, 
LONDON RATES, 


1919. 


June 14, 


ss | | 8 cece = os 5 pease 
> ‘ ts for 1 guilder 
> aap, Catena from 63% April, Cents for 1 rouble 
ket of eeree ‘: Saat eeeeeee 
60 days’ bankers’ cunts. eeseccese yrs . 
. | Cents for 1 drachma 


3 months’ do....... 
6 Dis months” do Cents for 1 yen 


¥ 80. seneee penceeeee | Cents for Mexican $ 
ee (£99 2s ° 


o 
~ 


iA 


eeeee eeeeeeeeeee 


Ww 
nw 
SE SRRe 
ob rad 


HEAD Orrices: LIVERPOOL. AND LONDON 


ROYAL | 


iiieemitsmnnmantaeie net 
Rates lowered $% on Jan. 2, 1918, and lowered % on Feb. 14, 1918. 1 Lowered INSURANCE COMPANY, LIMITED 


per cent. to 3 per cent, on June 5, 1918. 


* Changed from 4% to 4% on Dec. 27, 1917, and from 4% to B )ALt CLASSES or INSURANCE EFFECTED 
at which rate they remained until ¢ ‘ they were supenned” on May 311913" 
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THE ZOONOMIST. 


e Great New 


VICTORY 


Victory Loan Explained 


FUNDING LOAN 
1960-1990. 


Issued at £80 per cent., to 
be repaid at par in 1960-90. 
Interest 4 per cent., making 
the total yield 5 per cent. 
Repayment at par will give 
the holder a Bonus of 25 per 
cent. in addition to the whole 
of the Capital originally 
invested. 


Stock or Bearer Bonds may 
now be purchased through 
any Bank, or at any Money 
Order Post Office. 


Phisisthe best ofallsecurities 
for permanent investment. 
The fact that it cannot be 
redeemed before 1960 is an 
advantage not to be over- 
looked by the investor who 
desires to place his financial 
position on a secure and 
stable foundation, and to 
make provision not only for 
himself but for his heirs. 
To buy the Funding Loan is 


to create an restate. 


On every £1,000 invested 
in the Funding Loan 
the State will pay interest 
amounting to £50 per year 
until the Capital is repaid. 
The holder will then get 
¢ 1,250 for the £1,000 origin- 
aily invested. 


The rate of interest on other 
securities may fall in years to 
ome. But the 5 per cent. yield 
on Funding Loan is an asset upon 
which the investor can safely 
ount as long as he retains his 
holding. 


His dividends are guaranteed by 
the State for at least 40 years; 
and when his money is repaid 
the capital sum returned to him 
will be larger by 25 per cent. than 
the amount which he invests now. 





ERE is the finest 
opportunity that 
has ever been offered to 
the investing public: a 
British Government 
Loan which, in addition 
to the high rate of 
interest guaranteed by 
the State, gives to every 
holder the certainty of 
sooner or later receiving 
a very substantial sum of 
money over and above 
the repayment of the 
whole of the capital 
invested. 








In Victory Loan you 
have a choice of two 
kinds of security, 
offered you on terms 
without parallel in the 
whole history of British 
Finance. 


BONDS. 


Issued at {85 percent. Repayable 
at par (£100 per cent.) by nnual 





Crawings, determined by lot, 





which will begin in September of 
next year. 

Interest 4 per cent., making the 
total yield #4 14s. 1d. per cent 
exclusive of 
by every ho] 


are drawn 


' 
tue money received 
} 
a 


r when his Bonds 


Victory Bonds of the par valu: 
of £30, £100, £200, £500, £1,001 
and # 5,000 may now be purchased 
at any Bank. 

Victo.y Bonds of the par value 
of £5, £25, and £50 are on sale 


at ali Money Order Post Offices. 


1 

Victory Bonds are as safe as 
Victory Loan. They are offered 
at a slightly hicher price because 
they carry the very attractive 
right to repayment by annual 
drawings with a Cash Bonus 
The first draw will take place u 
September of next year. 

the following able shows 


exactly what cach denomination 
of Victory Bonds costs, what the 
holder will receive in interest 
each year, and what he will get 
when his Bond is drawn :— 


Actual Dividends Benus Total sum 
Costof paiifor received repaid 
Vietory each full when when 


Bonds at year Bonu is” Fond is 
{x5 drawn, drawn. 
per cent, 


fed Gat £€ ah Fae 
45 90 0 40 or oOo > = © 

2a § oO i 09 315 0 25 0 oO 
42 10 0 200 710 O 50 0 0 
85 0 0 400 1§ 909 0 100 00 
170 0 9 8 OO 30 0 O 200 0 9 
423 0 9 20 00 75 09 O09 5900 0 O 
8so 0 0 40 00150 0 O 1000 Oo 0 
4250 0 0 200 00750 0 @ 5000 0 0 


If, for example, you buy a Bond 
for £850, you may get back the 
whole of the money within 15 
months, plus an added cash 
3onus of £150. Even if your 
Bond is not drawn in the first 
year or the first few years, you 
still have a Government Security 
which will go on paying you a 
safe £40 per annum, and you 
have also the certainty that 
sooner or later your Bond must 
be drawn and the Cash Bonus 
paid. 





Put all your Money 
into Victory Loan. 


Make up your mind to buy Funding Loan or Vict 
extent of your resources. 
hundreds, or only a sma 


Get a full Prospectus and Application Form from your f 


ory Bonds, or both, to the full 
Whether you have thousands of pounds, or a few 
ll sum, here is the opportunity you have been waiting for. 


3anker or your Stockbroker, 


or at the nearest Money Order Post Office, and take full advantage of your right 
to complete the purchase by instalments. 






































BANK OF NORWAY. 


rs ' 
June 7, Ma y 31, | June 7, | 


+ i819. | 1918, Week. Iuast Year, 
AssETs. z a £ 
Coin and bullion—Gold .... 8,184,000 8,185,000 6,616,000 — 1,000 + 1,568,000 
abroad 


























es 


a ~~ th % | 
> 


The right of issue of the Bank of Norway is calculated at—(1) The stock o! 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa 


eee cabaaaebes | 4,114,000 4,196,000) nanssane)— —_ 428,000 
Norwegian AForeign Govern: seco r 3 
piscounie and lous cose.) 19 19,088,000 192:8,000 saan — 1700 + 961,000 ; 
LiaBILITIES, 
cesses} 23,583,000 23,661,000 _gsasom— 68,000 + 3,970,000 \3 
Deposite wt notice peubeeure | “4]608,000 4,831,000) 6,074,000|— 223,000, — 1,466,000 a 





fs 
a 


ken i Ejébenhavn, to 6 million crowns; (4) an amount o 


Copenhagen, 
70 million crowns above the stock of oF of gold. 


NETHERLANDS BANK. 


| June 14, | June 7, June 15, | Previous Last 
| 1819. | 1918. | 1918. | Retarn, Year, 


AGSETS. é 
Coin and bullion—Gold ia 55,164,000, s15400) 588 6,000! 7 — 4,652,000 
“| **"7o8.000) ~ “68i000| *852,000/+ 27,000]+ $6,000 


Ditto. SCS E RSE H EEE 3 Months) 
TID .ccccccccccccccccccccccccess| ome | 














Silver .... ep eocccccoosceocoococococeeccocs 
; Discoun ~~ _aaanen m.183,00 7: 14,282,000) — 2,397, + 13,500,000 SE nth etgedtbemnemenneassenon til ~* 
ta and adi soi? -_ Te Rr | Months 
Notes in creulation -..-.. — 84,116,200 84,638,000) 75,936,000 — + 8,180,000 | Gwitserland ......ce-seecesecscesess, Onble 
t Deposite.... a gan D001—1.157,00014 417,000 iaiissieebesdeebeianeedt ae 


seebeesaootnoooned 5,298,000| 6,435,000 Ditto 
ssacuiigteadddltateeentaiine Italian Bank places .........+.+....,| Oable 
HEED coccccccsoosocososoescoeccce 5 Months 
New York ....cccccccececccecesessss, Cable 


NATIONAL BANK OF DENMARK. Ditto os 
Madrid and Bpanish Bank places. ces. Cable 


y 
Sen ne nn TOO Nl 


/ May.3l, | A Kas May 31, Last Last pameeeoasnoosonocesecesonces 1) EE 
1919. isis. Month, Year, | Lisbon and Oporto...........+--.+..| Cable 
i! Assers. a a tt p-peehpeieseeeraeenneneonsas 3 Months 
2} Coin and bullion .........+.. 10,355,000 10,374 10,228,000 — os 67,000 Grosabegse cecccecocccocoscoccsesce yew 
i? PTET TTT TCT e 


Loans and discounts ........| 15,551,000 are 12,888,000/+ 1 
3,563,000) 3,977,000 


1775,000 + 2,663,000 
Debtors abroad.......... ++ eee 414,000— 141,000 EE sunnanneroreoenacencnces Cable 





































-| 61,464,000 62,535,000 43,014,000 — Pe 18,450,000 





a cocccces 


SWISS NATIONAL BANK, 





te Ree me 























June 7, | May 31, | June 7, Last | Last Ale 
—_ 1919, + Week. | Year, New York... 
AssrTs. a £ Montreal 
Coin and a bullion—Gold. . tees! 18,290,000) 18,340,000 15,203,000] ~ 50,000 + 3,087,000 | Buenos Ayres . 


Silver ... . 2,724,000) 2,703,000) 2,289,000/\+ 2a 4, 
Darlehens-Kassenschein ....| '173,000| "161,000| 797.0004. iz'0002. Gaa’noo 





“The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) | Hong Kong... .|ster. to doliar 
shows that up to May 31, 19)9, total issues were £977,000, of which £161,000 


was held by the Swiss National Bank, 


IMPERIAL BANK OF GERMANY. 


snetmnanemnenatens eee 
SATs 
, - Lk 


ee 


Bank Rate— saschet. 


June 7, | May 31, | June 7,| Previous | 



















Bills discounted. ........./1371932000 1452824000 715,445,000 — 60,892,000 + 656,487,000 Brussels ... .. Aug. 20, 14. soe 





; LiaBiLities. MN coco: ce B te co 
4 : Notes in circulation. .....{1410892000|1412246000/601,710,000— 1,354,001 4. 799,182,000 | Pettourad -... duly 29,14. Hz 
ny cons, - ++ «/457,533,000/499,393,000 368,201,000,— 41860,000|+ 89°332,000 CURRENT RACES OF EXCHANGE IN NEW YORK. 


a ee patil 


reeset snseseetessetesinpsnnesienersneenceeitteniennteanneenmemmmanannnes nese sig 
In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
























































from 3% per cent, to 3 per cent, on June 5, 1918. 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4%, to on F 
{ at which rate they remained until ‘they’ were semenaed May 311919. 











ASDA HABE BASO eS 


Ree TY CD OTe TC 


$ 
be 


amEeEe 
SRALLE 


SBS 








Discounts and advances ... | 18,761,000) ae 12,730,000 — 1,435,000 + 6,031,000 | Valparaiso... peso 
LuBILiTiEs, Lima ........|/Eng.to Per. £1) 18 % dis | 74% dis 
Notes in circulation ........| 36,064,000 36,822,000 27,583,000|— 858,000 + 8,481,000 | Caloutta......|ster. to rupee| 1s 8 8_d | ls 8 8¢qd 
eile ea ehaces: | 4,415,000] "5,394,000! 4/263,000|— 979,004 152,000 | Bombay ......|ster. to rupee is 8 8qd 1s 8-8 


Madras ....../ster. to = ls 8-8 


Mt 5 
Shanghai ....|ster. to tae) | Beata i, | | 5s 444-550 
Singapore ....\ster. to dollar| 2s r tas | 2e 4)-Ad 
Yokohama....jster.to ven | 2s 2 | 28 23-34 


soaaiel RATES. 


Stockholm 
Christiania .... Doe. 
Copenhagea..,. Jan. 219. » be 








[June 21, 1919, 


Comparison with previous weeks :— 
a hie | 


é ee § Months 5 Months * Month é waaay 





| 


ee 


LONDON COURSE OF EXCHANGE. 


On Usance. | Tues., June 1. 


—_— 


nom. 





Securities ......... seeseeess| 2,711,000 2,728,000) 1,796,000 — 17,000) + 915,000 Goandinavia .........:cccccccececeee 3 Months' nom 
: LiaBILITIES, Helsingfors ......... pecoecosecocece Cable | ‘ 
' Ciroulation. ........+++++++++| 24,109,000) 24,116,000 19,163,000' — 7,000 + 4,946,000 | Buenos REED coccccnesesscccccesncs Cable | 5 
: Deposits ........ccceeccseees | 6,074,000) 4,879,000! 6,120,000}+ 1,915,000—  46,000/| Rio de Janeiro’...........0...seeeeee Cable | 1/ / 
TT | CMa ene Member .occcccccce --»| Demand) i/7 
ED esccccescsses eeannenatennat Sdays'sat 1/7} 
BANK OF ITALY. — 
FOREIGN RATES tl EXCHANGE ON LONDON 
April 30,| April 10,| April 30,| Pevious| Last Rate | 
1919. * | a19. | “isis. | Return, Year, June “20, June 13, | June al, |Connee| Pu, 
£ £ £ 1919, 1919. 1918 





27° 144-15 15 |Oneq'ee 


| 15° 
{ 13° 
| 15° 


| 79.120,000) 28,9531000 28,752.00 + Paris ........ “trans t0 £1 29° 15-25 | 29° 46.49 
.| 5,576,000) 7,584 384,000 ~ 2,008,000] + apetpno Amsterdam ..jfiorin to £1 | 11+ 79-82 j 2: 814,824 9* 30-32 
: | nee 25 9 26,187,000 + + 2708 000\— 956,000 | Brussels...... rence to £1 oe | 30 = aa +“ 
. 1,000 2,000 8,803,000 + 549,000) 98,000 stiania er to ’ | 18° 
Noe oelaton... STS S66 00057 06000 + ssteano| Sones prmereeal 0-28 |B 
Cc OD .ucee eececes 290, 108,000 + 2,506,000! + 4 merto £) ° ° { , ¥ 
Deposits .......---+++++ «+++! 58,365,000) 57,020,000 57,975,000 + 1,345,000) + + Secon —- "WP. marks to£l, 54° 55-00 | 53 * 54-00 


| 1s 6-644 
ls 6-644 
ls 6-644 
3s 234 

4s ied 

22 4&-sya 
2s Wek 


eereeere Ges. - aes 
Amsterdam.... . 1, 15.. Ties es ae 


i 1919. | 1919.'| 1918,'| Return, | “ast Year, 

: | eeeeeeee A . "14.. 6 *e *e Swiss 

tl oer a seca iors 10,586,000 — 52:71,000 Berita Sircc00: Des Desa: Bos 3. undid 22772, Ooneat i 
Silver ......... eeeeeeesees| 1,017,000} 1,019,000) 6,017,000.— 2,000\— 5, : gooocoee £0 BRT e &. co 00 

Tre rury notes ........../413,409,000/403,438,000 81,549,000 + 9,971,000 + 331'860,000 


The Irving National Bank cable the following exchange rates ‘~ 


| rave | 
| Rate | Rate | Rate Raw 
une 21, Jane 5. eas 








kronor at 18 per £; the Norw kronor at 18/15 per & ; ‘thet li Par | 
at 25 per £; the yen at 10 cape d the American dollax at — —— Bow Terk en Level. P 1918. 
Condon— 
i LONDON RATES, Baye oon ; en 
- nee @.+.+eeee++ > | Dollars for £1 “8666 
‘ | at} < s | o oe | e ¢ oe stn} ae 
‘ | os —_ a » 1» 1 ep | EBTIB «+005 eeeee : 
28 | 22| £8 | 28 | 28 | 28 | 26 | oxieseianasscss:} |premeetorat samp || 7 
; > o— ee | == o- com om Ital evcccccces -+- | Lirefor $1 | 89150, 
: on |" | " " m a cameaee eeeeees | Cents for] poesia 19°30 27°20 | 
ae ee —_——————— a |e | msterdam........ for 1 1 ; 
Bank a (reduced from 64% April) 5” 5” 5” 5” 5” 5” 5™ iaatenen Cente for 1 coubie 
etacten poogpasenasconnpoanovees emaeaen eoee 
rates sc0u! tiania .... krone 
eee Grafts.....0..++| 34 2) 34 3 34 34 2) Sf 3) 34 3) % G@ockhoim ...... ees : 
——, _ peuseneoeennooooses Sie | 33 32 #| 3: 3 i 33 8 Greece ............ | Cents for] drachma 
G montha' ao, *itttetteetees sess 3 B| 33 34 4 3 3 : 3a Yokohama ........ Cents for 1 yen 
“Te =i eo | 3B 43 4) ss 4 $) 38 | 3 Hong Kong ..... Cents for Mexican & 
3 months (£99 2s 6 panaibaeesel so | we A G0 1 os | 
months * Da oe 
bans:—Day to vo day wa io lav dai gar alt dar {2 3 Baan Grovgpe. Leveprect. ap Sewn 
OTE. oe reccecerecececeserccesceces| 3 3 3; 
Dagesh aRewanses: Banhat sneuonest B +13 ‘ 3 7% 3 $ aa $ ; 
unt houses at callt ...........3 | 3 oo 3 3 3 
At noticet} ..... beewabnsesuoncecs 3 13 3 3 3 iS: a 
: t Rates lowered #% on Jan. 2 1918, and lowered § % on Feb.14, 1918. 1 Lowered INSURANCE COMPANY. LIMITED 


| ALL CLAsses OF INSURANCE * EFFECTED 
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THE 
FUNDING LOAN 
1960-1990. 


Issued at £80 per cent., to 
be repaid at par in 1960-go. 
Interest 4 per cent., making 
the total yield 5 per cent. 
Repayment at par will give 
the holder a Bonus of 25 per 
cent. in addition to the whole 
of the Capital originally 
invested. 


Stock or Bearer Bonds may 
now be purchased through 
any Bank, or at any Money 
Order Post Office. 


rhisis the best ofallsecurities 
‘or permanent investment. 
The fact that it cannot be 
redeemed before 1960 is an 
advantage not to be over- 
‘ooked by the investor who 
desires to place his financial 
position on a secure and 
stable foundation, and to 
make provision not only for 
himself but for his heirs. 
To buy the Funding Loan is 
to create an Ivstate. 

On every £1,000 invested 
in the Funding Loan 
the State will pay interest 
amounting to £50 per year 
until the Capital is repaid. 
he holder will then get 
£1,250 for the £1,000 origin- 
ally invested. 


The rate of interest on other 
ecurities may fall in years to 
ome. But the 5 per cent. yield 
on Funding Loan is an asset upon 
which the investor can safely 
yunt as long as he retains his 
olding. 
His dividends are guaranteed by 
the State for at least 40 years; 
and when his money is repaid 
the capital sum returned to bim 
will be larger by 25 per cent. than 
the amount which he invests now. 


THN ZOONOMIST. 


e Great New 
Victory Loan Explained | 





ERE is the finest 
opportunity that 
has ever been offered to 
the investing public: a 
British Government 
Loan which, in addition 
to the high rate of 
interest guaranteed by 
the State, gives to every 
holder the certainty of 
sooner or later receiving 
a very substantial sum of 
money over and above 
the repayment of the 
whole of the capital 
invested. 














In Victory Loan you 
have a choice of two 
kinds of security, 
offered you on terms 
without parallel in the 
whole history of British 
Finance. 


VICTORY 
BONDS. 





Issued at £85 percent. Repayable 
at par (4100 per cent.) by nnual 
drawings, determined by lot, 
which will begin in September of 


Victory Bonds of the par valu 
of £50, £100, £200, £500, £1 

¢ 5,000 may now be purchased 
atany Bank 
ids of the par v 
of £5, £25, and £50 are on s 
at ali Money Order Post Office 
Victory onds are as 
Victory Loan. They are oftered 
at a slightly hicher price because 
they carry the very attractive 
right to repayment by annual 
( vings with a Cash Bont 


@ first draw wiil take pla 
ptember o: 1 xt year 
+ 


} 'Y 
ibe TOMOWINg 
} 


exactly what cach denomination 


SnOWS 


of Victory Bonds costs, what the 
holder will receive in interest 
each year, and what he will get 


when his Bond is drawn :— 


| Dividends Benus Total sum 
Cost of paitfor received repaid 
Victory each full vben when 


Bonds at year Bonu is’ Fond is 
Xu drawn. drawn. 


a «% d £ s.d + s. d. £ s.d 
45 90 o 40 5 0 § oO © 

2k § © £ OD 315 O 24 0600 
42 1 ) 200 710 0 50 0 © 
8 9 Oo 400 15 0 0 10 090 
170 0 9 8 OO 30 0 O 200 0 0 
425 0 0 20 00 75 9 © §00 9 O 
850 0 © 40 00150 0 O 1000 0 0 
4250 0 0200 00750 0 @ 5000 0 0 


If, for example, you buy a Bond 
for £850, you may get back the 
whole of the money within 15 
months, plus an added cash 
Bonus of £150. Even if your 
Bond is not drawn in the first 
year or the first few years, you 
still have a Government Security 
which will go on paying you a 
safe £40 per annum, and you 
have also the certainty that 
sooner or later your Bond must 
be drawn and the Cash Bonus 
paid. 





Put all your Money 
into Victory Loan. 


Make up your mind to buy 
extent of your resources. 


Funding Loan or Victory Bonds, or both, to the full 
Whether you have thousands of pounds, or a few 


hundreds, or only a small sum, here is the opportunity you have been waiting for. 


Get a full Prospectus and Application Form from your Banker or your Stockbroker, 
or at the nearest Money Order Post Office, and take full advantage of your right 
to complete the purchase by instalments. 
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NEUTRAL RATES OF EXCHANGE ON G ‘ 










Rate, | Rate, 
June i],|June 18, 





Rate, | Rate, 
Par 
aot Penase, June 4, 
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ment to South America, $2,500,000 is for shi 

further $12,500,000 will follow), and $ aanaen oe 9 Jape la 
London and Paris for special requirements, 
half-sovereigns were coined at the Royal Mint 


[June 21, 1919, 


: Pment to 
N lereione 
O Sovereigns o- 


sets, | seas. | 0. | first year since 1886 (just before the phenomenal 182! the 

Amsterdam ........ Plorins to 100marks| 59°26 | 37°15 | 17°35 the Rand Goldfields) that gold coinage has been in ee of 
_ —— a oh pWennes to 160 marks | 12566 (6075 a output of gold coins, however, from the branch mints in ino 
Stockholm a |Kronerto 100marks| 88°88 |)55 [27°25 has not been stayed. There are some good economic reason - 
Onristianie -».--- ! | 2 ah eee eet the substitution of paper for gold currency; but there are s\ 
+ Rate for previous day. are also 



























Commonwealth of Australia and 


Dominion of New Zealand Union of South Africa. 





London on Australia and | June 19, 1919. May 23, 1919. 
Australia and New Zealand § London on South Africa on 
New Zealand. on London. | South Africa, London. 





Buying. Selling.| Buying. | Selling. | 
Si LS LS ee ed a 
ere co | Sate Bm 4 & ais Rio Rom 
004/100) . . i ooh ve | ee | te a“ 

ne | S104 oh "ais! <. ing 
nile | eR | 





Buying. Selling. Buying. | Selling 











disadvantages attaching thereto, one of which is the dan 
forged notes. This practice is not only causing grave diffic Teg 
in a disorganised country like Russia, but —_ 
where, it is stated, false notes are plentiful. 
have not been forthcoming on a large scale, Owing to purch 
on account of China. The market has therefore 
front. 
the tael. 
gave the following figures as to the silver output of the Ro al 
Mint in coins of sterling denomination and U.K. design a 
for ome or colonial use. : 
the totals 1909-1914 and 1915-1919 (to May 17th) w 

tively about 57,000,000 and sihaonede canoes eae. 


also in Germany, 
Silver : Supplies 


sh 
The Shanghai exchange has advanced slightly _ a 


An official statement lately delivered in Parliament 
The quantity of silver required for 


Inp1an CurrENcy RETURNS. 
(In Lacs of Rupees.) 


Ma 

INDIA COUNCIL DRAFTS. a”06Clin” 

Tenders for Rs.1,00,00,000 in bills and telegraphic transfers on | Notes in circulation ..........+. 15,518 .. 15,837 16,006 

India were received on June 17th at the Bank of England. The a _ —— in ate 5899 .. 4,118 4,087 

following is a statement of the tenders sent in :— ae aga b <a — . ndia swe 100 .. 

Bills. ndia... 41611 .. 1611 .. 176) 

Tendered. Accepted. Per- Gold coin and bullion out of India 160 .. ae es i 

Rs. Rs. centage. Securities (Indian Government).. 1,608 .. 1608 .. 1,608 

ee ee ieee 48 Securities (British Government).. 8,250 .. 8,250 8,250 
Immediaie Telegraphic Transfers. The proportion of the metallic reserves to the note issue cop- 
DEE §enceecessooenesoreeee 26,00,000 TT TT 12,17,000 eceece 48 tinues to increase. On June I th it was 38.4 per cent., the 
Total bills and transfers 2,05,55,000 ......1,00,00,000 highest since December 7th. be mintage during the week 
The amounts allotted were :— ending 7th inst. amounted to 105 lacs of rupees, and that during 
— me aa -a0 y of i AEN ~ en ending = ae to 116 lacs. The stock ip 
: n Deferre< n Immedia anghai consisted of about 26,923,000 ounces in sycee and 
a See, ——_ ——_ $11,300,000 on the 7thinst. No fresh news has fo 9 band 































Rs. Rs. 
Caleutta 30,31,000 at 1s 7.9375d) 10,95,000 at 1s 8d 
Bombay ........ 40,09,000 at 1s 7.93754! 1,22,000 at 1s 84 
Madras ........ | 17,43,000 at 1s 7.93754 soa 
Totals ...... | 87.83,000 12,177,000 


The amount to be offered on June 24th will be Rs.1,00,00,000 


INDIAN TREASURY BILLs. 
Up to May 31st Indian Treasury Bills were issued to the 
following amounts :— Rs. 
October 16, 1917, to March 31, 1919 ...... 136,39,05,000 
April 1, 1919, to May 31,1919 .......... 8,56,85,000 


144,95,90,000 
95,26,45,000 


49,69,45,000 


Bills discharged or discounted .......... 
Bills outstanding on May 3lst .......... 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended June 18, 1919, the 
stock of coin and bullion’ showed an increase of £700,696 
compared with the previous return. 


Messrs Samuel Montagu and Co. write on June 19th as follows : 
—Gold: The Bank of England gold reserve against its note 
issue is £85,796,515, an increase of £568,930 as compared with 
last week’s return. Fresh important movements of gold froin the 
United States of America, totalling over £ 4,000,000, are reported 
to be impending. Of this about $16,550,000 is engaged for ship- 


(0 South &East Ofreca 


are notified that the 


National Bank of South Africa, Ltd., have over 
300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc. and in Nyasaland. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2 
18, ST. SWITHIN’S LANE, E.c.—4. 

West End Office— 


26. COCKSPUR STREET. 
s:w.—t. 


Agency at— 
10, WALL STREET, 
NEW YORK USA 





owing to telegraphic delays.” 


The cash and forward prices of bar silver during this week 


and corresponding periods in previous years are as below :— 


_ Cash, | Forward. |) | Cash. | Forward. 
Per 








1919. | | Per | Date. Per | Per 
| Ounce.| Ounce. | Ounce. | Ounce 
| d | a | . | @ 

June 14....| 54 543 | June23,1913| 267 | .. 
16... 548 | 548 23, 1914| 25%/ .. 
wooo] S45 | 54z | /1915| 23% |. 
18.. 543 | 544 | 23,1916) 31%| .. 
19 | 843 | 543 | 22,1917| 39% | 
; 544 | 54% |) 21,1918 | 48; | 
NOTICES. 


The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Beaver Lodge, Alberta: 
Ladner, British Columbia, and Nipawin, Saskatchewan. _ 

The Bank of Montreal announce that their French auxiliary 
will be opened for business at 17 Place Vendome, Paris, 00 
Tuesday, July 1st, under the style the Bank of Montreal 
(France). 

Mr F. H. Dangar, who for 40 years has been a member of the 
London board of the Commercial Banking Company of Sydney, 
Limited, and for the last 16 years its chairman, has resigned bis 
position, owing to failing health. The Hon. Henry Stuart Lit 
tleton succeeds to the position of chairman of the London board, 
and the Right Hon. Lord Plunket, G.C.M.G., K.C.V.O., K.BE-. 
has been appointed as director, to fill the vacancy caused by the 
retirement of Mr Dangar. ; 

Barclays Bank, Limited, announce that a branch of the ban 
will be opened at 77 High street, Aylesbury, on Monday ne 
the 23rd inst., under the management of Mr O. V. Hill. 

The London office of the Union Bank of Canada announces 
that branches of the bank bave been opened at Acadia vee 
Alberta; Alida, Saskatchewan; Campbellford, Ontario; Elm 
Creek, Manitoba; Ridgetown, Ontario; Rodney, Ontario: 
Sussex, New Brunswick. Sydney 

A branch of the Commercial Banking Company of 7 a 
Limited, has been opened at Denman, in the State oF * 
South Wales. ; smnited 

The directors of the Lancashire and Yorkshire Bank, Palos 
re,ret to announce that, owing to ill-health, Mr T. shee of 
has resigned his position as chairman and managing an 
the bank. In recording their appreciation of his value Mv ont 
during the past 21 years, the directors have invited Mt advice 
to remain an honorary member of the board, so that does in 
and long experience may continue to be available to a ae 
that capacity. Lord Colwyn has been elected —_ F. W. 
Mr George Comber will act as vice-chairman. nan Mr 
Ramsbottom will continue as general manager of ee Mr FS. 
J. M. McBurnie has been appointed manager, 22 r 
Kitchin manager of branches. sa 

The Standard Bank of South Africa, Limited, 20° 


a branch was opened on June 13th at Shabani, in P 
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yiNING OUTPUT STATISTICS FOR MAY, 1919, 
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en 54. _ Gold Recovered, 










































s : B : | | Value. Profit, 
Mill.|; §5 | Mill.) $5 Total. | 
oF oF | | 
— old. Tons.| Tons. Ozs.| Ozs.| Oss. | & | & 

e ee ae” <4 bes a | Cee ee ao 
Arpeatlaloo '--cceree""| 6006, -. | -. | :. | Test 5,146 
ie tieel..0---: 22") a1/g53| 18,003, 6484 i,i0s ©7590) ) | 
Conselida:ed Goldfields of | 

New a 
Tee en os Es | 3,326 18 
Progreso oe Les S| | 1589 40lb 
pidorado Banket......---- “seni °° a 0 
Cote os ienis | GBM | | sso 8 oters 
Horseshoe ....-..-- 12,636, .. | «. | | 5,436, 23587, 2,701 
Great Boulder Proprietary, 15622, .. | . 12,316 39,534 
Kalgurli ...-..s0-+--s0e0+ 2,703 jose | ee 5,923 
Lake View and Sta® ...... 9.623 | 11,604 3 
Lonely Reef ....+++++++0+ 4,680 - ee 5,803) 24,403, 13,253 
Oroya Links .....+..+++++ 1,507 . ° 10,816, 256 
Phillipine Dredges ......-- tae! a oe =" ef 
Prestea Block: ......+ cccos) 15,140) Ii ve | owe os 22,779) a 
Resende .. «--++- ecossoced] ME sc | ce | oo 2,839 12,543, 6,214 
Sante Gertrudis .........- 33,950 oo | ee a | a 26,150 
SEE otitnnenaseotes w| 66661) 3. | cf | cl] ol | sae] glaze 
sons of Gwalia ..........+++ 12,758 “a we = on 17,460 ae 
SE: cemncgsorseeseberces 1, 2,500; 757 142 3,200) ae 
Wassal ...+0+--+- sseceees tel oe “ eo 2,895, ‘ 
Quarter ending April 30th— | | 
Glynn's Lydenburg ......' 10,900'_.. | . 18,973} 3,233 
— * ' b Loss 
Other Notes in Return. 
PE ennccaccceocesscces 77 Est. value, £10,160; est. cost, £2,720. 
Heawood ..... nneteeheean ee Profits from tin, £114. 
Tc nenebépreceneesbeese 164 Est. value, £2,041 ; est. cost, £1,557. 
SEE seedencceovensseeccees 1 “a 
iisaaricnebictsbaeen 134 
i idemekuseseces ae 9+ 
0 eae 13 
ci neee eek cnuns eeee 4 * 
Sis sk tivcenenndhi ne 353 Value, £4,783 ; gross profit, £2,520. 
Kramat Pulai ........ aan 24 Profit, £695. 
I i lt acts din boininrt | < Est. value, £5,711; est. cost, £5,197. 
Lower Bisichi ...... jee | ee 
Mawehi ...... eeccese panned 85 ee 
ST dhisetvektveéinewede 3 * 
i itsnkichuddeecode 
Naraguta (Nigeria) ........| 30 Dispatched 32 tons. 
MEE ehacasencs canine 33 
Northern Nigeria..........| 2 ++ 
Pahang Consolidated ......! 166 Black tin ; alluvial, 322 tons. — 
ET winicen ae eevee] 21, Metric tons, containing, 614 % metallic tin. 
Rambutan iieeenaee be 1? Est. value, £1,560 ; est. cost, £735. 
pet eta ccaliines wi 124 +. 
DL <cnssaketbwenenel 1 a 
Siamese see 77 + 
Sungei Besi. woe 25 Est. value, £3,380; est. cost, £2,930. 
_ enmeakeere aod 36 Est. value, £4,690; est. cost, £2,390. 
Tekka-Taiping .......... ie 20 Est. value, £2,600 ; est. cost, £1,400. 
Tin Areas of Nigeria ......| 6 ** 


U “— et a ee 21,217 

_ Miscellaneous, . 

Mining Corporat’n, Canada! ais 153,510 ozssilver. April return. 

Barrisu Hitt Biock 10.—Cable :—"‘ From April 2nd to May 6th treated 7,175 tons 
of crude ore, including 2,774 tons on account of the Broken Hill Proprietary Block 
14 Company, Limited, and produced 1,113 tons of silver lead concentrates and 917 
tons of zinc concentrates. Strike continues." 

Burma Corporation.—Cabie :—"* Bawdwin Mines—Lead production for May, 
1,976 tons gross, from 5,088 tons of lead-bearing material (including secondaries) ; 
one lead production, 1,587 tons; refined silver production, approximately 

ozs."’ 

Baoxen Hitt Proprietary.—Report for four weeks ended May 28th :—‘t Coke 

uced, 15,990 tons. Blast furnaces—No. 2 produced 11,994 tons pig-iron. 
oundry furnace—Produced 453 tons spiegeleisen, 301 tons ferro manganese. 

Open hearth— Produced 18,884 tons. Blooming mill—Produced 17,204 tons. Rail 

mill—Produced 11,242 tons. Produced one week 3,060 tons 60 lbs. 18-in mill— 

Produced 3,249 tons. 12-in mill—Produced 1,512 tons. 8-im mill—Produced 201 

tons, Mine—Owing to labour dispete productive work ceased midnight May 5th 

Prior to closing down 2,852 tons ore raised. Concentration plant—Treated 2,522 

tons erude ore and 1,227 tons tailings, producing 440 tons lead concentrates, 464 

tons slimes. Zine separation plant—Produced 1,100 tons zine concentrates. Slime 

flotation plant—Produced 280 tons lead concentrates, 590 tons zinc concentrates.” 
ount LYELL.—Cable :—“ From May 8th to June 4th, inclusive, a total quantity 

10 tons of ore treated, being 9,785 tons from Mount Lyell mine and 4,387 

aut trom North Mount Lyell mine; 738 tons of concentrates. Converters pro- 

Uced 362 tons of blister copper, containing 357 tons of copper, 16,178 ozs of silver, 
and 433 ozs of gold, Furnace in blast 904 hours.” 

SULPHIDE Corporation.—During four weeks ended April 19th 10,417 tons of ore 
1,724 tons of dump slimes were milled at Central mine, producing 2,424 tons of 
Concentrates (inclading 141 tons from the deleading plant), which assayed 48 

Ses silver, 64 per cent. lead per ton, together with 5,633 tons of zinc concentrates, 

wae 12 ozs silver, 6 per cent. lead, 47 per eent. zinc per ton. At Cockle Creek 

. tons of lead concentrates and purchased ores were smelted, producing 1,903 

a of lead bullion for treatment in refinery. Refinery products were 1, tons 

soft lead, 1,174 ozs gold and 186,016 ozs silver. 








OIL OUTPUTS. 


ANCLO-EGypTIAN OILFIELDs, Limitep.—Gemsah production for 
the week ending June 8th, 21 tons (last week 24 tons); Hurgada 
Production for the week ending June 8th, 3,110 tons (last week 
2,899 tons), 

BeiTisH Burman Petroteum Co., Limitep.—A cablegram has 
~ 4 Teceived from Burma reporting that the total production of 
crude oil by this company and the Rangoon Oil Company, 

‘mited, amounted to 76,633 barrels for the month of May. 
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THE 


PRUDENTIAL 


VICTORY BOND 


POLICY 


SECURES 


VICTORY BONDS 


PAYMENTS SPREAD OVER A SELECTED TERM OF YEARS 





The Bonds are to be redeemed by Annual Drawings 


determined by lot. 


will be allotted to these Policies. 
AND 


the full £100 per £100 Bond paid on drawing will 
be at once handed to the Policy Holder, whose future 


Premiums will then cease. 


UNDER SCHEME A 


T he Policy will become 
payable at 


(a) Date of Drawing 


or 


UNDER SCHEME B 


The Policy will become 
payable at 


(a) Date of Drawing 


or 


(b) Death, if previous. (b) Death or Expira- 


Under both Schemes payment of Premiums will cease 


tion of Selected 
Term, if previous. 


when the Policy becomes payable. 


Should death occur before age 65, as a result of a 


FATAL ACCIDENT 


£100 in cash will be paid in addition to each 


£100 Bond Assured. 


For full particulars apply to the: 


PRUDENTIAL ASSURANCE COMPANY LTD. 


142, HOLBORN BARS, E.C.1. 


or any of its Representatives. 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a ny ber 
of Kubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit 

Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity ani 
other information will be found in our Produce Market Section. y and 


ee 





Output Five | 





























































| Outputs. Output | \Months of 1919,) 
. Name. a _| Month | ™erease |"Eycept Where, I™°TE# | Dividends Paid in P 
Year Ends December 31, | May | or | Otherwi . ast 5 Complete 
Except where Stated. | Year Year Year 1919. | Decrease. | Stated. = | Decrease. Years. 
| 1916. 1917. 1918. os | Brackets. 
i igi¢” 1915.) = 
| ube, | bbe | Lbs. | bs. | Lbs. im | mit sinxietel|= 
Allagae csosstecessseessneses so 300,400 | 338,100} 260,400 | 26,000 |+ 4,000 128,500 7 5 BbiB6|” 
BYR... eee ceeee seevseceees, 1,677,143 | 2,492,201 | 1,814,600 oo | os 820,400(to date) + 114,447)... oo; 8 | mm) 7 
Anglo-Malay .....0....sesecee00+ | 1,762,430 | 1,720,247 | 1,386,264 | 147838 + 49,856 598,873 + 102,568 32 oOo $$ o& | 6 | & 
EE ciscttnedsettinecsced | "724,457 | 825,083 | 608,693 | 66,000 |+ 28,000 338,790 |+ 82,280 .. - | ©) ole 
Bah Lias (Oct. 31) .............. | 102,040 | 335,972 | 576,285 | 87,628 | + 417,597) + 174,999) .. oe 5 | ig 
Bajoe Kidoel, 17/6 paid (Mar. 31)., 250,985 | 478,093 | 688687 | 68,000 + 15,132 151,000(2) | + / 3 | 13%) 1] on 
(June 30) ......... Saatend | 337,150 | 274,350 | 213,000 16200 |— 4, 203,20011) + 15,20) 2 | 30 | 2% se 
Sumatra (July 31) ......, 396,400 | 446,573 | 453,600 | 48850 \+ 12,986 373,221(10) |+ 177) -% | «1% | 10 | 
Bantam (Java) (June 30) .......- 706.318 | 800429| 965,374 | 85,655 |— 11,824 | 666,117(11) |— 227,878) 12% | 2 | 15 | mH)” 
Banteng (Selangor) (April 30) ....| 285,950 388,388 | 407,196 | 34,030|+ 7,690 - . 12% | 2 | 2% 10 ie 
Batang Malaks........... Scoteedl 296,528 | 317,971 | 265,004 | 28,795 |+ 8,388 101,782 | - imine te. 
Batu Caves...... cesses} 702,750 | 780,81 595,644 | 61,821 |+ 12,828 259,401 + 42,420, 150 | 185 | 210 | a8 | ai5 
Bata Tiga ..... : seanaaed | 153,464 | 756,500 | 591,500 | 60,000 |+ — 20,000 274,500 + 33,500) | 6 | 6 | 3 | 
| 300,237 | 450,148 | 454,948 | 44,806 |— 978 414,569(9) | | © | o | m| - 
250,120 | 228,870 | 357,254 | 31,000\— 504 152,000 + 35,496 1 333 | 25 10 s 
740,000 | 942,646 | 851,435 | 62,500 |+ 21,182 550,00010) — 194,131 3% | 6 | 35 : 
794,075 | 841,821 93, 74,161 |+ 25,294 139,987(2) + 47,995 | 6 | 3 | 0 r 
peAsol 961,062 065,645 "S300 | ae 189,512(2) |+ 124, 60 100 | 100 6s | 3 
j ' J + 4 ie | ee 10 6|l(ll | pil oe 
Carey United ( 280 | _ 322,275 05,303 | 53,596 |+ 25,896 277,396(8) + 1,895| 10 10 | 10" | 5 = 
Ceylon (Para). . 868,557 | 1,056,584 | 811,389 | 90,230 |+ 42,796 364,674(5) + 91,074) 189 ao | @ | 8 | m 
Chersonese..... 691,760 | 688, 554,147 | 48,154 |— 1,508 221,163 — 14,624) 15 20 14 | 6 | 1 
Gheviot........... 396,928 | 610,450 hl 66,240 |+ 31,240 254,950 + 890) 7 ul 6 | 0 | % 
Cicely Ord 482,155 | 607,962 | 618,449 - = 48,865(1) | + 9,651, 60 120 «M0 | CO ; 
Con | giT430 | 931,212 | 726,669 | 95,427 |+ 45,577 370,663 |+ 62,033, 37) | 75 | 8% | sO | * 
sesteseeeceeeeeceeress| 785,571 | 861,150} 640,882 | 57,500 |+ 9,455 289.007 + 24,907) 24 4% | 55 | oO] Bw 
Dennistown ..........se.s0+----| 590,432 | 580,076 | 490,898 | 48,000 |+ 6,584 199,500 (+ 6,774) li | 2 | 5 - 
TE stsbedunuasisceezasereese 168,649 | 266,550 | 329,300 | 42.300 rf? 15,300 ea - | sil 10 | 1% 5 ee 
Eastern Sumatra (June 30)...... 41,221 116,956 225,183 | 30,260 |+ 27,935 308,129 (+ 133,774 .. - = aa es 
Ms Bb ERDONED. cccccscsenceses 258,297 | 449,250 | 378,000 | 77,270\+ 44,160 218,651 |+ 333) 6 1% 5 
General Ceylon.......... iene 901,963 | 1,085,478 | 889,881 | 87,800 |+ 29,759 | 457,850 |+ 181,677) 20 0 25 0 : 
Goloonda a cas saaiadatl 585,455 | 596,104 | 455,095 | 45,058 |+ 13,271 214,692 |+ 25,200) 25 0 | 4 5 | % 
Golden Hope .............. dedi | 268,286 | 352,242 | 290,571 | 29,695 |— 1,425 121,717 |— 17,244) 1% 17%) | 25 2 | 
Grand Central (Ceylon).......... 4,142,472 | 4,761,713 | 3,982,936 | 402,619 |+ 146,235 f \+ 276,697) 1 4 | (10 _ 
Gula-Kalumpong ................ | 1,195,957 | 1,333,328 | 1.013.200 | 125,000 \+ 600 598,500 |+ 167,900, 10 133 | 16) 1 10 
Highlands and Lowlands ........ | 1,350,479 | 1,428,343 23,799 | 119557 |+ 26,950 | 560,675 |+ 136,517) 24 | 35 | 38 11 1% 
Inch Kenneth (May 31).......... 283,546 ; 17,249 | 39,310 |+ 14,110 | 366,370(12) |— 64,880) 20 , #@ | 1 40 . 
Java Amalgamated.............. 541,342 | 664,813 | 663,661 . -- | 245,7003) |+ 42,70 6 | 16 | 15 | anil | 4 
Java Rubber Plantations........ | 150,008 | 220,530} 242,180 i 76,800(3) | + 40) .. | «2 | 15 | nil 10 
Jeram (March 31).............++- 263,033 | 261.5 242,180 | 27,476 |+ 10,976 | 47,231 |+ 29,843) 15 | 20 | 2% | 10 i 
Johore Rubber Lands (1913)......, 875,555 | 1,192,297 153,798 | 171,990 |+ 96,280 | 568,500 |+ 80,950) nil 5, Bb | ke “ 
Jong-Landor (June 30) ...... .-.+-| _ $51,728 665,031 613.197 | 57,000 /+ 14,152 §00,53311) |\— 52,551) 17% | 2% | & | 15 - 
Jugra Land and Rubber (April 30)) 1,135,703 | 1,166,563 | 1,140,256 | 123,241 |+ 75,082 |  125,241(1) (+ 75,082) 10 2 | 2 15 ; 
Kampong Kuantan ............... 352,200 | 363,000| 294, a 2 180,000(7) — 30,500) 40 o 6 | w au 
Kamuning (Perak) (June 30)...... | 733,776 | 921,575 | 778,418 600 |+ 14,180 652,130 |— 92,240 15 | @ | wi .. 
Para ....... Te nnoatel 820,179 | 1,077/2 794,450 | 91,642|+ 23, 375,259 — _ 28,956) 6 | 7 | 7 | & 
Kawie (Java) (March 5]) ........ | 602,185 3,5 425, ma oe 425,300 (to date) — 118,270) 10 0 | 25 0 
Kepitigalla (March 31) ..........| 626,247 | 588,650 | 557,815 35,758 _ 69,809(2)| — 9,974) 1 | 10 | 5 ; 
Kepong (Malay) biabtaeenesnis w-| 299,950 | 335,586 | 273,000, _.. - 112,000(4) [+ 17,000) 45 75 Ss | © | «# 
Kinta Kellas (March 31).......... | 514,922 | 534,737 | 450,030 | 39,250 |+ 4,850 750(2) |+ 17,208) 7 | 1 | 1 | 5 | - 
Klanang Produce............+++ | 405,220 | 502.010 | 379,834 | 44,645 » 207,665 | al Oe |e | Se a 
Kusla Lumpur (June 30) ........ | 1,415,500 | 1,683,669 | 1,627,748) _... - 1,268,190(10) |— — » | # 6S | bb .- 
Kuala Selangor............+++++- | 630, 506,075 | 625,000 | 61.891 |+ 14,199 — aa 112% | 137% | 150 | 133 ot 
Labu (F.M.8.) ........00.00e: .--| _ 615,872 | 874,575 | — 700, 122,900 |+ 65,700 411,100 [+ 116,200) 15 30 40 | 30 
ET sian cadinnieepipocts | 1,282,158 | 1,401,375 | 1,122,382 | 94, + 8,386 | 463,381 (— 32,265) 15 25 | 10 5 oe 
Langen Java (Aug. 31) .........- 773,187 | 774,375 7 68,000 |+ 21,038 |  517,8339) — 176,680) .. 16 | 3 | 15 12 
Langkat Sumatra............---. 500,608 | 447,983 | 403,000 | 33,200/+ 4,2 165,600 |- 5,603) 15 25 5m) 15 | 
Deed Ury oases eaos aeaeeves ees | 642,891 | 691,496 | 528,206 | 58,564 |+ 13,501 243,275 (+ 42,536) 15 3 | 3) | 2 | 2 
tantations, Ord. ........| 2,158,046 | 2,533,572 | 1,782,052 | 256,135 | + 120,762 $90,076 |+ 134,054) 75 1lo | 140 | «16g | OH 
London Asiatic...... siesiahantieiil | 1,484,956 | 1,569,021 | 1,174,993 | 125,095 |+ 44,9 571,208 (+ 104,252) 2 | 4 | 4% 0 | 
Lumut (Sept. 30) ........s0-0000. | _ 897,900 | 1,075,830 | 974,500 | 95,000 |+ 18,600 648,150 |— 1,950, 15 ao, 7 | ; - 
Malacca, Ordinary ..........+--- $5,629,609 | 4,075,454 | 3,217,100 | 379,650 | + 135,250 1,389,270 |+ 83,970) 17% @ | 4 | 2 “ 
Malayalam ......+.00-0-0000000: | 1,017,206 | 1,354,179 | 1,539,844 | 173,094 | + 7 414,175 |4 106,00) 5 | 8 | 10 | 8 | 
Mendaris ........ceceseeeee--0+| _ 84,025 | 242,661 | 541,767 | 74,488 |+ 32,220 310,598 |+ 115,594 nil nil | nil | nil | .. 
Merlimau......... Se veseee-| 1,463,937 | 1,468,989 | 1,245,847 | 125,000 |+ 16,620 539/655 |— 76,50) 19) | 18% | 18g | lea] . 
Mooply Valley (March 31) ...... aa | 468,0 210 | 11,159 |+ 8,665 na -- | nil | nil 5 | 38 “* 
Noréanal(Johore) ...... eaeeake | 606,511 | 639,552| 523.435/ .. 168,408(4) |— 25,165) i 5 eT ei: 
North Hummock (June 30) ...... | §23,025| 687,811 637,621 | 52,661 | + 8,313 490,189:1) _— 94,218 20 | 30 30 45 * 
Padang Jawa (March 31) ........ | «273,284 | 246,86 | 211,516 | 27,361 + 14,119 (728 |+ 23,793) 7 | 15 16g | | C. 
eee es | 720,400 | 730,456 | 507.813 | 64,843 |+ 26,061 276,032 |+ 93,191} 175 | 225 | 300 | 250 | 
Pegoh (Sept. 30) .......0.0ceee-. 603,967 | 706,765 606,256 | 66,880 |+ 24,009 426,466 |— 8827) 20 | 2 | 2 | nil | .. 
Perak Rubber (March 31)........ 624,138 | 532,140 | 425,796 | 45,305 |+ 10,736 | 80,8422) [+ 16,883) 224 | S6fe | 37h | Wh | 
Port Dickson-Lukut .........,..| 523.568 | 680,768 534,590 | 73,180 \+ 26,20) | 117,230 |+ 36,690, nil | 10 6 lo pil - 
Rangoon Para .................- 254,020 | 362,580 | 390,543 | 52,000 |+ 17,500 | 209,500 | + 500} nil | 3S | 7% | « 
Rani (Travancore) .............. 879,749 | 934.977 | 748,083 | 98,443 |+ 40,125 271.203 |+ 63,095, 10 6 | 6 | 2 . 
Rubber Estates of Johore 722,237 | 682,458 | 538,532 | 57,100|+ 17,600 | 245,196 + 4,696) 10 | 25 ao); 2 | 
Rubber Estates of Krian ... 417,425 | 462,500} 334,100 | 29,500|+ 5,352 140,000 |+ 28,512) 5 | 13 m™m| 2 i - 
Sampang Java ........... sees 135,385 | 186,767| —.. | 31,608 |+ 17,656 | 124,443 [+ 34,736 8 s Be. 
Sapumalkande .........-.---- s+} 402,063 | 505,427 | 404,459 | 60,610 |+ 37,354 | 202,901 | 4,18} 10 | 10 | | 6 | x 
DEE sdbiccsncuse Fawnobooness | 942,000 | 1,040,515 024 | 109,136 |+ 42,062 430,650 (+ 112,582) 45 65 6 | & * 
Seaport (June 30) ......+0+ 0.200 | 323,900 | 431,507 | 401,149 | 39.909 |+ 18,077 354,746(11) |— 21,620) om | | | sae | agp 
a ca aa sieientil | 769,630 | 829,092 | 669,408 | 77,672|+ 25,948 360,689 | + ,608} 100 162 | 2163 | 137 
Sennah (June 30)..........++ eees| 1,377,600 | 1,555,449 | 1,567,273 : . 722,494(7) |— 299,174) 10 | 15 % | nil + 
Serdang Central ........... Lill] “Sualaes | "3591155 S 27,757 |+ _ 7,031 131,859 |+ 4,066) 6 ae Se 4 &. 
Seremban ....... aap | 665482 | 976.352} 808,429 | 98,402 |+ 28,428 368,332 [+ 7,950 6 1h | 1% | IM) + 
ST ndintehshuenstoneséelées | 213;776 | -275:963 | 264,053 | 27,123 |+ 3,352 | 127,856 |+ 9,564) 7 12 17 15 
Biak (Sumatra) ..........00+0-0-- 276,100 | 270,404 | 220,211|  °. | 69,662(3) [+ _ 6,385) | non] mis | 
Bialang (Jan. 31) ..........000+0- 1,232,342 | 1,387,027 | 1,092,746 | 144,209 |+ 67,705 | 517,325(4) |\— 162,059) 12 4) UB 16 
Singapore Para (June 33) ..... -.-| 509,892) 635,814) 561,915 | 49,428)+ 6,784 | 436742011) _— 82,005) 10 229 | 2 m4) 
Bingapore United (June 30)......| _ 453,174 | 428,063 | 483,837 | 39,700|— 1,213 | a | 10 | 5 | | lg 
Straits Rubber ...... cone neen sees | 2,500,071 | 2,895,005 | 2,291,930| .. | 495,000(2) |+ 39,000) 40 | 40 | 6 | 8 
Btraits Settlements (March 31) ..) 904,000 | 920,000 | 1,174,287 : a Zs 14 | 3 | 7h mae 
Sumatra Consolidated (April30)..| 606,480 | 704,490 | '544,120 | 44,000 oe “ oi se | & | § 
Sumatra Para (June 30) ........ | 665,449} 727.727 | 864,528 | $2,000 |+ 28,000 | 732,000 | 836%} 27 | 4b | 48 | 2 
EMAIIUUNS aaccccccerssoceee ses | 400,042 | 552,965} 421,804 | 48,457 |+ 16,302 | 215,555 |+ 36,908) 2 | % | & | B | w 
Bungei Kapar...............-.... | 789/882 | 841,494 | 680,386 | 70, \+ 17,900 | 278,000 |— 30,400, 3m) | 8 | | im] i 
TTT 200 scnccanenphbeceie 368,271 | 442,264 | 357,342 | 47,310 |+ 16,500 | 171,930 | + 17,070] 8 2 | 2 5 
Taiping (Sept. 30)................ 627,450 | 675,197 | 590,615 | 5051L|— 412 | - . | | B22 Ss 
Tali Ayer (April 30).............. 640,778 | 1,045,375 | 900,560| .. | _ 122,000(10) |— 97,697 10 1m | 15 | 1m 
Tandjong (June 30)......-....... 1,206.950 | 1,384°551 | 1,2231435 | 127,929 |}+ 35,592 | 1,082,17K11) |— 70,768) 20 o | a 
Tanjong Malim (June 30)........ | ““a6s.462 | 1°229,067 | 1°377:412 | 144,540 |+ 53,540 | 1,301,85001) |+ 59540 6 | 10 | 10 | BE | 
Tebran (June 30) ................ 935,041 | 885,500 | "817,049 | 26,812|/+ 9,406 | 819,29%11) |+ 79,422, 10 Ss; Rigi: 
United Serdang (Aug. 51) ........ | 3,028,524 | 3,269,210 | 2,678,564 | 285,520/+ 90,804 | 2,158,851(9) |+ 39, 4 | 4 eo 1 oi 1% 
United Sua Betong.............. 817.389 | ‘935,347 | 785.405 | 100,633 |+ 45,403 | 341,703 |+ on} _ | & | ibe 
United Sumatra .-.....-. te eeees | 841,128 | 997,105 | 858,430 | 98,820) + 26,550 | 413,570 |+ 51,600) 209 418 | = 
United a Temiang (uly Bl). cc0ees. | $985603 | 850,140 | 711.516 | 114,052 |+ 66,298 625,277 | + 42,408, 6 | S| eet 
al a’ Si. <n stptanbubiee 7 314,179 257,664 7 , 155,960(7) | + 12,510) ni | 
Vallambrosa (March 3!) .......-. 618.461 849,364 105,000 — . _ | 399 + | me | 10 125 75 
i } ' 
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June 91, 1919.) 


THE ECONOMIST. 
een eee ee a 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of th lways at the outbreak of the War. 
The Government took over control of the Irish Railways as "trom January 1 ist, Tau. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


ee eee 




















| | Present Gross Ressipte fe for Total Gross Receipts, 
Nama _—=>-Perfod Ending, Mile- | Week or 
| eee | ‘191818. | + one 1918-19, | +or— 
ee, lL f ' 1 
r . 10) 993 Teas . Be ad oa ial Be 500 
6 weeks “ay | 949, ne 09, s91,0 
dann Bengal -»--| > ecks| 17/118 | 27,400}; 7,800) 215800|+ —1,01,600 
sawal N Westra, 6 weeks 10} 2,052 | 5,60,060/+ 43,245) 30,61,610/+ 84.680 
pa Negpar...-|.6weers) 10/8685 | 11,70,00:|— $9,000) 67,30,00c/— 99,354 
Bar.k 0.1. 35 weeks! 31) 2,871 | 20,13,000)+ 40,00C) 1,74,18,000\+  1,68,000 
Be eee eS weeks! 3) 1,342 | 5,18,410) + 36,419)  26,04,530/+ 1,427,816 
ant Umblia ilkal% weeks\June 7; 239) — 82,700\— 14.358, 7.95,428)— "28293 
Eat Indiad .-.... 36 weeks| 7| 2,767 | 27,85,000|-— 49,0C0| 2,63,64,000/+ _2,03,00) 
iat TanPeninauia| § weeks|May 3:| 51224) 30,54,70C| 797,700 240,44, 966. + 31,27,656 
Madr & 8. Mahr. 7 weeks 11} 3,162 | 11,75,000| 116,500) "75,25,000|— 4,40,093 
Robilk'd &Kumaon! 4 weeks|Apr. 26) 259 | 48,058}— 13,410) 1,78,022 66,533 
soni aw-Breilly| ¢weeks| 26, 305 | 65,530— '291|2,87,563— 41,521 
oath Indian......| 6 weeks|May 10) 1,829 | 8,193,807} +123,835,  43,48.467/+ — 3,97,990 
Sie Punjahtmnchi! Smnths)/Feb. 28 "716 | 7,57,66614 93,000) 37.53.3244 1,69,980 
thn Punjabimath)) § mnths) Fel 
FOREIGN. 
oa | e|e é 
Argentine N. E. ..|50 weeks|June 14 12,800 2,800) 504,600/+ 67,200 
Argentine Trans .. 49 weeks 7) ml S30\— 180) 186,246¢/-+ 23.540 
B.A and Pacific |S0 weeks 14} 3,536 | —180,00C\— 1(,000| 5,927,006/+ 1,031,000 
BA Gt Bouthern 5) weeks 15} 3,798} 149,000) 17,000} 6,952,000/4+ 1,400,000 
et ,000! r 16,000] 1,545,600/+ 254,000 
B.A Western .. ‘ weeks 15} 1,882 88,000|+ 15, 3,523,000/+ 795,000 
Net 41.000} + 23,000,  867,000'+ 205,900 
Cent. | It unths! May 31} _ 190 49,587/+ 4,119 443,763+ 115,465 
Central mtine. 56 weeks'\June 14; 3,306 137,800 4,200 645,200'+ 765,000 
Net 22,30G/— 29,500) °977,300\— 521,373 
Cordoba Central ..'50 weeks! 14} 1,208 54,000} 4 10,110) 2,204,070/+ 593,460 
Batre Bios... ee weeks 14831 19,600| + a 1,016,006/4 201,000 
' 
{ 
Snail Gt. Southn.| ¢mnths|Apr. 30 .. | Ms51,8001+  e0c! —-189,0801— 1,160 
Brasil Railway....|22mnths Dec. 31) 5,630 | Ms465900¢ \— 141,271| 67,772,000) + 7,619,285 
Gt. West. of Bragi! 24 weeks\June 14) 1,019 16,600\+ 2,500) 462,600+  ° £4,190 
Leopoldina........(24 weeks) 1,83! 43,225\+ 8,524 777,878 16,898 
Mogyana ... +. /12 anths| Dee. 31 1,280 |Ms1561000|~ 956,490) 22,267,000\— 2,474,651 
Paulista ........../]2 mnths! 31] 766 |Ms265000C/— 996,038) 32,479,000 1,225,892 
Sete amici’ a] ei oR RT 
eenena mnths) Dec 003 |Ms oa | 7 6,6 
ate of Bahia. W ¢ mutha pr. 30} * 58 | Ms55,000| + 15,000) 284,000|+ 7,000 
Opuaas amp | | | 
Puc 
Antofagasta .. ot I pane is st = a = . 135 626,48 — 460,795 
Araaco.. . -| 1mn pr j i— mye 
fe aia 22 weeks| Jun 15] 366 | 12.600|— 22.502 158,373 
Peruvian Corp.....i1Lmmths|May 31) 1,069 | 81,059,150|+ 37,050) 11,308,105) 116,455 
et os Adrants) 31} 180 |” 8,640|— 14,528) 158,135\— 114,983 
Ovsay, 
Onban Central .....50 weeks|June 14 2 24,235) + 7,271 1,144,119)+ 82,752 
Saran Central’: | 49 weeks! 7 70) 12,652) 2,150) °463,7624+ 23,917 
Gated of Havana. ‘50 weeks 14) 681 74,056|+ 18,602) 3,006,389+ 62,165 
st of Havana ..50 weeks 14) 155 13,770) + 5,782, 464,567 — 29 
Unvovaran, 
Gentral Uragnay.. .'59 weeks une 16} 872 23,65714+ 3,844 1,039, rss\ + 168,758 
£ Drug (Rast. Eat. 50 weeks) 14) S11 6,693|+ 1,693, '283,567/+ 23,636 
ate (Wet Ext) 50 weeks! 14186 4.423\— (103) 192,432 21,367 
Prin rig. (West. Ext) SO weeks | 14 all} 2,470) 733, 131.659, —-21,350 
sone carne . Limnths May 31) 319/ 18511/+ 6,676) —-191,710' + 45,510 
Crate Crug 11 mnths Si) 113 | 629,000) + 8,605, 326.8564 42,870 
maguay North .. i] moths 3) 73 | 1,936}+ 480 22,712 + 2,621 
i | | | 
OTHER Forgiay. 
fey and Gandia 24 weeksi\June 14} 33 | Pel0,00¢/+ 2,000; 231,400/+ 8,300 
one mathe May 3i) RY 2m — 1,358) wr ed 
muths: 1} | 000) + 411 13,178 — . 
mb at.Riy| 5 anthis 31, 86 | 14.08 |+ 2,380 58,020 — 3,748 
Dorado /10 mnths) Apr. 30| 189 | 22,0s3)— 19,155 222,955 + 69,453 
Exicusion, Smnths May 3.) 71 13,400) + 3,94 43,700 |+ 830 
un Delta. ;- $0 weeks| Mar. 13) 659 | 4.675|~ 1,478, 364,593, + 85,246 
feta ot pai : 23 weeks June J 104 | Pe8i,4i2)+ 59, 336, 2,734,411 i 2,055,538 
_ ¢mntbs Apr. 50) Gross £6,583 — 1.685 253, Bis + 24,208 
Lag Ca: 4 om e | = | vn — . 
suaira& Caracas! 4 mnths 3} 8B} 723 | + 1,265 32,940) + 6,140 
““)oUscarshamp! lmnth Jan. | as 14,951 i; 1,912) . 2 


man Rail«ay, 14,951) + 1,912 


Smyrna to Aidin| % week May 31| 379 | 14,848, os ee os 
pee Cetra 48 Weeks 3.) 255 4,82./+ 1,500/ | 2C0,830|+ 60,990 
Puerto Oabelin "a mnths July 3i) | Ds1312326) + 365,965) 7,541,210 + 1,759,851 
cared 0, &c.) Smnths May 31 36 | 5,306}  — 80C 24,925 + 

Province, 5) weeks June A) WO] 68H + LH 25:74) 


‘Maula Fe 
sean Ss ilway:| Imnth Apr. 3| .. | 162,888 + 46,98 oe i 
lairaand Haag) Smnths May 31) °° | 17,960] + 8,120 47a + 4,455 


— mnthsiApr. 301 “ts! 10,7891— 3,949 40,825 — 9,€25 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 
ac aan 





N | ate Gross Receipts 
ame. Period. | Ending a for Week. Teal Gross Receipts. 
' 1919. | + or— 1919. | +or— 


Cane porte 22 weeks June 7| 9,524 | _$782,70:|— 64,400| 19,982,74¢|+ 2,532,949 
mad Tregit® 24 weeks 14) 13,388 | $3,062,000! + 148,000) 68,872,000|4 3,677,000 
ind, To Fast 24 weeks 34 3,616 | 2240,232|+ 11.434 5,531,984/4 1,209,491 

©) Sweeks\Mar. 7) @16| £18,431\— 1,842, 178,160|— 27,921 


wniceiaat.| | | | 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 
POTN ee 


















ame | | | 
® | Period. poy Gross. oa or Dec.| Net. Inc.or Dec. 
Orestes 1 
| een } 
| 
“atadian Northern® __ 5 {| ; mnth |Apr. x Be .149|— . a os 
5 mnths 14,822,299) + 
dian Pacific® ie i 13,109,000 — 220,000 000|— 1,367,000 
— | $mnths 9,576,000 + 3,455,000] 6,162,900\— 2,045,000 
Tromk..........{| Lmnth 1, 100,800|+ 185,200 156,300} r 19,100 
¢ ea = | — 23,978,300'+ 1,092,100! 117,200 + 294, 700 
White Pass & Yokes 1) @ 054 oe 
e tithe Dee. 31 $1,244,080 — 628,349) - ~ 


* Net earnings before deducting taxes. 
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OTHER COLONIAL RECEIPTS, 











Present; Gross Receipts for 














Name. Period. [Ending | Mile- |_Week or Month. | Total Gross Recetpte, 
i j age. 1918-19. +or-— | 191819. 5 +or— 
| a he ee 
Mashonaland ....| 1mnth (Jan. 31] 810 43,662 — 9,160 nos . 
Mid. of W. Aust... _/10 mnths! Apr. 30} 277 | 16,253 |+ 1,728 94,540) 18,681 
New Cape Centrai/20 weeks! May 1 205 | 2,000|— ‘201 52,847| + §,907 
Rhodesia Railways) Imnth jJan. 31) 1,307| 71,879/— 633) .. | “7 
Rhodesia ane i moth Sli oe 5,562 ; | ‘ 
ea | 
AMERICAN RAILROADS MONTHLY STATEMENTS. 
Receipts fer Month. Total Receipta. 
Name. | Period.) Ending) — amen canes nea ens 
| | iis, | + or— 1919. + or 
sig ——_—___—— siaeaieesdiaianieaaa eae —— 
a + s 8 
Atchison Topeka........ | 2mnths Feb Pr 12,568,683 | + 2,028,394: 25,597,223) + oe 
Baltimore and Ohio ... 2 mnths 28 11,228,986 |+ 2,252,665) 32,561,103'+ &,. 63,14 
Chicago and Milwaukee..| 2 mnths 28) 9,816,028 |+ 2,463,263) 2u,870,745)+ 6,¢ ay 
New York Central ..... 2 mnths 28) 20,513,580) 4 3,63 +237) 45, 365, 185} + 12,235,936 
Pennsylvania .......... | 2mnths 28; 26,048,657 |+ 6,930,587; 56, 526, 140| + 17,750.62 
Southern Pacific ....... | | 2 muths 2b 11,068,CO1 | + 1,325,451) 23,991, 803)+ 3,515 836 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





a acm 
| 
— Receipta for | Total 
Name. Period. nding | Mile- | _Week. Receipes. _ 
| 98% | ge19 |+ oF -| 1918-19. | + or = 
j | } 
Anglo-Argentins ....|29 weeks June 10, 329 | @22,535\— 34,219! 1,274,826 + 148 
Auckind Elect (28dys)| 4 weeks ¢ 27 | | é | £24,776 + 1,268 
Burnley Corporation| 1 week 4 18 | 23,605'+ 1,645) a * 
Calcutta Tramways..| 25 weeks 7 364 | R80,142}4+ 7,403 + 262,575 
Chatham & District. .| 23 weeks 12 15 | #&2,057\+ 706 32,412 + 3,717 
ptian Markets ..| 10 weeks Mar. 13 él, 839) 7 713 20,369 + 7,371 
Glasgow Corporation| 
Tramways ........ | Qweeks June 14) 99 | £33,34414 4,404) 67,957 4 «6,163 
Hong Kong ........ | 1? weeks|Apr. 26 $13,039;+ 1,494 239877 + 10,200 
Isle of Thanet ......| 38 weeksi\June 14 | £1,694/+ 1,393 18,191 + 10,767 
Lanarkshire ....... 23 weeks 12) 284) £4,081 + 3e5 76,17. — 4,0€8 
Lancashire United . | 23 weeks 11] 428 | «@4.221/+ 1,296 -76.461/+ 10,934 
Liverpool Corpora- | | | 
tion Tramways 23 weeks 14, 1% £25,606) + 7,496) 506,294 + 96,249 
Llandudno & Colwyn | | 
Bay Electric Rly...| 24 weeks May 16! £523) + 156 8,556 + 1,87 
L.C.0. Tram ways | 11 weeks\ June 18! im | £82,983)+ 18,475 916,411 |+ 226,825 
Madras Elect.(2 wks)| 20 weeks May 31) | Re45,875\+ 4723; 36€,(68\— 39,811 
Pernambuco Trams..| 24 weeks June 1S) .. £5, 7163/4 1,370; 129,347'4+ 2,772 
Oe eas | 11 weeks Mar, 20 ee £2.15 + 517 235,210 |+ 6,603 
Shanghai Electric ..|14 weeks'Apr. ¢) .. @22,894;4+ 8,224) 390,525'4 47,457 
Singapore Electric ..| 17 weeks « $i4,0l3i+ 1,155) 267.992\4 38,837 
ED  tetnccesees {3 weeks June 12) §77) 20,952 i+ 142 








ad £1,451|+ 
i 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


eee 


Alabama Power ....| 1 mnth 


Brazilian Traction, 
receipts in wciirels } 4mnths 
Brisbane — 5 mnths 
British Columbia) ;,.,.+»,. 
Electric, &c. _ i0 mnths 
Buenos Ayres La 
Croze Trams 
Burmah Elec. Tram- 
ways and Lighting & mnths 


Cape Electric Trams. 10 mnths 


Canadian - Western 
Natural Gas ...... 
Carthagena and 
Herrerias Trams. 5 mnths 
Catalinas Ware- 
ROUSE ccccccccece 1 mnth 


Chillagoe ..........-. 1 month 


Cities Service Co..... 12 mnths 
Cordoba Light, &c.. 12mnths 
Cuba Railroad ...... 9 mnths 


Elec. Supp.of Victoria 52 weeks 
Havana fiec - Rail...) 3 mnths 

Light, oan Power j 
International } 


ll mnths 


7 mnths 


quit and Power 10 mnths 
algoorlie Electric 
Tramways ...... } 1 moth 
Keystone Telephone. 4 mnths 
La Guaira Harbour.. 1 mnuth 
2: whe io est ric. 5 maths 
ht, ower, nhl 
tama mways. ‘} 4 mnths 
Lisbon ag . .-| month 
Manila “lectric 
Railroad, &c. ... } 4 mouths 
Miss'ippi River Powr! 1 mnth 
Montevideo Water... 4 mnths 
Para Electric...... 5 mnths 
Rangoon Electric 5 mnths 
} 2mntts 
Toronto Riy., &c... 4 mnths 
United Electric T. of 
Naik oe em, 6 mnths 
nited ilro 
of Yucatan...... } 18 mnths 
Utah Securities ....| I mnth 
vm Gres paras 12 mnths 
ictoria Falls ar 
Transvaal ce Quarter 
Winnipeg Electric..| mnths 





| Present 
| Period. ‘Ending Miie- 


88,48: | 
June 50) 1 Net | $130,812\+ 22 75 | 
Apr. 3¢| Gross} 9,208,000 ; 87%. OK 
pr. 30/4 Net | §,096,00014 10¢5 x0 
May 31 ‘ 634 22512. 3,385) 
Apr. 20 { Soe" 631,986; + 116,571) 
pr. <8) Net | $173,314/4 43,31/! 
May 31) 61g | £47,317/4+ 6,002! 
Apr. x! .. 3%6,815/+ — 9,20:/ 
x | f Grogs! £28,140/4+ 4,700) 
“!) Net | £10,28t\+ 50% 
30, Gross | $98,746/+ 15,146) 
May 31; 12 | #3,226— 1,801 
Apt. 20! Gross | 218,000|+ 12,650! 
May 21 Grose £3,0K i ' 
may °*'1Net | £1,208 eal 
Apr. 20/4 @ross $1 807,255 — 78,495 
Pr. U4 Net |$1744,179'— 106,313] 
Mar, 3! £16,535: + 2.192! 
21 Gross $1 283,C87'4 49,584) 
“411 Net | $420,0<8\— 68,018! 
30) 22 1£3,623|— 262 
31, { Gross 67,255|4+ 15,146 
“A'\1 Net ase Ls a oee 
. Gross) »H1i4- 3,05¢/ 
Apr. %/ 1 "Net ai.16: + 1,843] 
Grose 502) ig } 
Jan. 31 Net } £419) 
-)§ Grosa| $120,491} 3,466) 
Apr. X) Net | @41.6lt\— 16,548! 
May 31 wi £9,165) + heal 
21 ~» | 68,7024 §97} 
, Gross| £49,96614+  6,4i1) 
Apr. 5 {Ser"| e2s, 7494 4,2364 
Mar. 31 Grows | 276,625) Eecudus | 
aor 3 Gross 212, 636) + 49,138 
ner, = { Net eit 16, 16% 
21 j Gross) $1 ? 27,546 
May 511 Net | $156,944 221165 
Apr. x | £19,723)— al) 
z- {Gross| £25, 42\4 $97) 
“'\ Net | £12,(58\4 2c 
May 3 £6,535)+ 814) 
Feb. 28 Gross| £13,527\4 1,069 
_s Net La, ae oat 1,824 
Gross $1 051,96 12,806 
Apr. 30] {"Net'| $478.3031— 20° 30s 
May 31! Gross £37,382\4  §,08!) 
Dec. 31 Gross) $734,338'— 19,537 
ec, gist ar 63,667 
‘ . ross 50,56. 
May 31! {'Net | g30c-057¢. ein 
Dec. 31) Net | S250. 185% 
June | Net , £228,533! 7 
| 
, | {Grose $394,937'4 77,448 
Mar. 31) { Sse"| Seeerit Te 


Receipts 
_ for Month. 


age. | 1918-19 | + or — 





Gross! $289,056! + 








Total 
___ Receipts, 


Y91é-19, i 


5,072,000} + 3,456,000 


| Lease, 00)}- 2,979,0% 
185,335'+4 10,15 
6,C22.107/+4 1,011,419 
1,575,104/+ 410,550 
481,502;+ 52,123 
+ 86,230 

245,939 + 28,357 


92,627 + 7,916 
825.8744 17,151 
13,418 — 9,167 


** 


21,913,980) + 1,786,264 
21,235, 187'+4 1,537,472 
175,.758'+ 13,685 
8,£81,257 + 396,859 
2,052,156'— 498,131 
45 754 + 1,182 
2,086,769 + 182,578 
1,031,101. — 5,266 


217,935 + 32,861 
77,357, 25,661 
2.562 
519.90C/— 39,125 
173,664—_  §4,742 
29,362'4 "4,274 
192,228\4+ 21,0145 
92.6314 10,652 
£63,383'4+ 192,133 
417,789'+ 54,289 
85,619'4+  — 3,253 
122,:21'+ 3,761 
87,061 — 2,994 
‘ - 3,768 
26.5414 1,840 
14,4684 421! 
4.257,882'+ 28,322 


1,781,73¢'— 161,825 


265,287'+ 26,969 
8,83€,346 + 1,811,349 
1,786,719 + 283,134 


mes 203,300 
j 
1,14 


638+ 205,808 
306,674! + 


89,810 





+ 4 weeks return. 


Seigpn rein we 





















































































































































DIVIDEND ANNOUNCEMENTS. 








Other Companies (Con.). —————___ 
eo or Se png ad New River.........cesseescsees +. |July 7) Tax free 
* Interim div + Final div Years North-Eastern Breweries ...... | &* \July 1) Tax free 14 1 
Name of Company. : : _. | P. Phipps and Co. .............- | 10° °° 
Interim| Date of! Method . Rangoon Electric Tramway ....| al 1T + 
Pa f Lat’st vious : j . y ax free 
or y- ° Year. Redpath, Brown, and Co......... \l/ p.s . Tax free 
Final. | ment. Paymeut. Year. | Royal Dutch Petroleum ....... | 25 %t | so | ee 
oe Railways. one Yt i % % Russells and Wrangham........ | 7 ‘and bo/nus 3 %) Pe 0 . 
Alabame Great Southern, Prefd. 34 % ‘Ang. = Pp ne Reston and Hornsby............ | July 10 Subject a | 
© eeeerseseseeresseses wune co | co § BPD cececescececcesesssseseces aw 
anak ibaaes and Trading, Scottish General Transport ... . estan ; 
SA” BLOCK ...ccccceceervoe June 21 oe Dae Ee Seager, Evans, and Co. ........ 6! p Tax free’ % 4 
Bast Indian ...........0++--0005 | es a | £7/9/, 6/16) | Shell Transport pabtebsths ooeses 25 % ‘i July 5) Tax free six 
New Ca 7 ween (first, See, ly " 4% Pe ee, Dold... .....0. ext June 27| Less tax »* 
bi fourth issues ee |June 7 MMALIMOR'S 2.6666 ccnseeveeeces 5 a a 
— ‘aoe . | Spiers and Pond, Limited ...... ee July 10) Less tax . 
British and Australasian........ ain j > ae Springwell Brewery ............ ss 
Clerical, Medical, and General | } ee oe a kw ae > and bonus 1/ p.s. ) Tax free 
BUD ccascccevsovesecocsecess 96p.s. July 1 Tax free . ae Star Engineering (two years) ..| 3/ p . Less tax i0 
London and Lancashire Life and | Steel Company of Canada ...... | v7 % Aug. 1 
| 16 p.s. July 1 Less tax | ose | Stevenson and Howell .......... | 15 9% Tax free 0 
PE | cccveccnssoaseeseccoes 4/S p.s. July 1 Less tax i ee Tredegar Iron and Coal ........) 110 St July 7 Tax free 15 2 
Vulcan Boiler and General...... 9 %* July 1 Less tax so | os Uni Electric Tramways of 
_ fea and Rubber. ‘ Montevideo, Cum. Pref. ....! 6 Lesst ax 6/in £ (ars, to8p 0.17 
Aibkeel Tea. ....... ..scccrccees 15 %t os ee 26 15 United River Plate Telephone..| 5 %} | Tax free § 
Alor es Sesesecees ee ie Less tax | = = ee ee seseccenceee oof 1% June 30 pane tax Me i 
Amalgama BD sccsasescesoce a sh a an ee ess ta } ie 
Anglo-American Direct Tea .... a _ 5 | 10 DET 60n60s06¢e0000000-< oe July 15 . *h nil 
British Malay Rubber .......... 10 %t July 7 Less tax 5/9 in & ol we West Canadian Collieries ....... .. ee es 5 | al 
Central Travancore ............ ; " Less tax § | 5 Wyman and Sons .... ......... 10 % ‘(and bo nus }/ p.s.) Tax free 
Ceylon Proprietary Tea ........ 23 mee Gs Less tax 5 it — Tax free. 
Cheras Rubber........-..+...-++ sa ee 15 17 
Consolidated Tea and Lands .. 15 % a “a | 20 | 22% === 
oe Ls ea cecseece : _ a = a 
Glenshiel Rubber ............-- rs : Less tax n c. 
Haydella Tea and Rubber ...... - “6 Less tax | § nil ANALYSIS OF BALANCE-SHEETS 
Thanzie Tea .. ...-ceseseeeeceees 9 %t \July 8 Less tax 13 = - 
ae Se Bhapsoonenenvercce 224%t | .. Less tax 30 254 
anan Wan Hills .....+.esee 8 -_ - a 
— a += case pewenseoes “3 . nn Less tax 19 s2 LIPTON, LIMITED. 
epong (Malay) Rubber ........ %t} .. Less tax 
coe ees e- patewe scons 15 %t \July 10 Less tax - ing S = LIABILITIES March 51, 1919. —— 
ingley (Malay) Rubber......  .. a 8. aTS. 
mate — B) Tea .....006 a ie Less tax. 10 10 aneege. Inc. or Dec. amar es Inc. or Dec 
azdehee Tea......... acieiaeae - oa Less tax 5 ° é 
Nahalma Tea .........0.-0000+: a. as tens tax 5/9 in £ 7 . Pref. shares .... 1,000,000 .. i. Goodwill, &c..... 1,848,753 .. + 29 
+ we Ee sry peenesenee evcese " %t July 7 kaw tax Se ¢ a eee eevee ay ee oe a Bic osesces RR a 
ermas Rubber ......... Goccece * | ta in a ebentures...... ’ oe ° MD esccseseus AS,S72 .. + 
Scottish Assam Tea ............ = _— ” Less om ' 5 8 Bills payable .... 38,873 .. — 90,195 Sundry debtors.. 464,390..— 
Sungei Purun (F.M.8.)..........- * e = 15 17% | Sun.creditors,Ac. 743,338 .. + 257,130! Insurance, &c.... 8,592 ..— 1a 
Sungei Salak............-.++++0 15%t a Less tax 5/9in £ 20 a Savings bank de- Investments .... 142,737 ..— 56 
pene nig a cccvcccccccces 10 %* \June 26 Less tax 6/ in £ oo aA posite... ae es ol ons Cosh as beak and ine ‘a 
Strathmore Rubber ......... coe S%t cS t 15 20 Unclaimed divs. . . oo + on hand ...... 981 .. + 
Yatiyanta = pagereesevconesese ” ia = 10 16 Debenture int'rst ‘ en Pension fund .. 26,531 .. + 13 
ining. accrued........ ni —- ’ 
Alaska Goldfields ...........++- uy 2. | Tax free Reserve ........ 450,000 .. + 100,000 
Briseis Tin and General ........ 8. July 14 Less tax Pension fund.... 26,531 .. + 15,159 
Frontino and Bolivia Gold...... Pcs July 1 Less tax War cont.res.... 50,000 .. + 25,000 
Ivanhoe Gold .........c20..00+- U6 p.s.* July 30 Less tax 5/4 in £ ‘ Res. for repairs. . 13,272 .. — 41,308 
Lahat ....-...----+0erseeererers 1/ p.s.t\July 12 Less tax i : Profit and loss .. 242469..— 3.480) 
senaguse Extended Tin ........ 7 %t \July 9 Less tax 124 123 - an 
Taquah .........-.- ss teeeeeeeees 1/6 p.s.|June 28 Less tax 6/ in £ 2 “ Total .....- 4,432,884 .. + 264,697 oe 4,432,884 .. + 
Tongkah Harbour Tin .......... 2/ p.s. July 22 es 
Transvaal Estates and Develop- = 
ment. ......-s- OOcorereeceeee a. Tax free 6dp.s. 6dp.s. 
= = —_ eo eerereceseecesee J % A July ym Tax free ‘ =i ond 
inc IPOTAtION .escceeeeecces 8. t. Li in a 
Other Companies. a as mocan as 
A. Boake, Roberts, and Co...... ee e 16 
African Association ............ 23%+ e. | Sean tax 0 : 
B.D. Wilke .000..ccccccsccccces 5 %+ Be 1h ‘ 
Alexandria Water .........-.. - 89 ps June 16 ve i 
prea ay Pecceccecccccnce iz P 8. oT Tax free ss i 
GEE cancdosvesnccee . 4 : 
Asbestos Corporation of Canada" ee” July 15 — se me hoes Bankers to the Government of the Union of South Africa i : Cape sand te the 
Barclay and Sons ........+++++. Less tax 3 OR imperial Government in South Africa; and to the Administration of RB 
‘ Bodega,” Cum. Pref. ..... 5 July 1 a a Dh SUBSCRIBED CAPITAL ... £&6,250,000 
British Burmah Petroleum 10* \July 31 Tax free as A 
ee le Tax free » PAID-UP CAPITAL... ... ..._ 27,562,508 
eeeeeereees . .S. . 
California Petroleum, Prefa...... i8e' \3uiy 3 ‘* a) 8 RESERVE FUND ... as, 20 nee 
DO a. -sesee-s ae Yo \July 1 (On account of arrears) .. UNCALLED CAPITAL a 
—_ . Flour 3 Milis: St} .. - 56 15 £8,450,000 
aries Kinloch ...............- 5 %t Less tax 17 te ——— 
i Board of Directors. 
a eee Peepertics acct July 1 . af 4% William Reierson Arbuthnot, Esq. | James Fairbairn Finlay, Esq., 68+ 
County on's Hc ing eee 124s | : — tree 10 a Sir David Miller Barbour, kK.c 8.1, t- - es ¥ i 
peubeeeceeecence ee s aan illiam Smart, 
Se Se Sent. ......-- & 5 Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, 6.65 
Davy sr Peeera: oe ee soe I oan” we a Robert E. Dickinson, Esq. G.C.M.G., @.C.1.E., BE. 
Dominion Textile .............. 2 %* July 2 i tax a oa General Manager in South Africa— Hector Mackenzie. Je 
—- Perth, and London Tat lend bolees 28%) os ls Deputy Geni. Manager—J.P. Gibson. Assist. Gonl. Managers | Jonn Jeftres: 
SOO eee eeeeesesses o. v. 
= ‘olor a. acts 3 7 on eo li i London Manager—Fraacis Shipton. _ Seeretary—Herbert G. Hoe} 
ucts} .. | _ 12 0 The Bank of England. 
European Gas .........+.-.+.-+- 5/ p.s.t Tax free DB | oe Bankers) London County Westminster & Parr’s Bank, Limited. 
G.D.boerand Cor Preten. | 8S | ware, | | 1 Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.4 
+ i 
a ee | wiging is 'y |] West End Branch: 17, Northumberland Avenue, 
Howard and Bullough ......... | aime 3: a i ow New Yorx AGency: 68, WALL STREET. 
International Light and Power,) Rotrerpam Braxcu: 15, COOLSINGEL. 
we... iracasaasceerercetl | 1h % a She tas a Awsrempam Brancu : 69, ROKIN. anita 
eee ew eeee ss 
é iad OVER 260 BRANCHES AND AGEN 
Se |: CAPE PROVINCE, NATAL, ORANGE FREE STATE. TRANSVAAL: 7 none 
Khedi «i Mail Steamship ...... | 5S ave 7 ; NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, ECTORATE. 
Knightsbridge and Bradiora %* July 1) Less tax sti : PORTUGUESE EAST AFRICA, S.W. AFRICA ‘PROT CONGO. 
SEDs osBedbeeesensebe sense 4, + “% Less tax 4 4 OCCUPIED TERRITORY GERMAN EAST AFRICA. os ol 
— i and Son cceeccccee 124+ on — tax 10 134 BANKING BUSINESS OF EVERY DESCRIPTION transacted 
—— a and Blackman x free oa Branches and Agencies. a DEPOSITS 
James W. Cook and Co., Pref. 4% %* July 1 ad tax me > CURRENT ACCOUNTS opened on the usual! terms, 8D ned 02 
3 G. White end and Partners ° 1% -- RECEIVED for fixed periods at rates which may be 
=" . — = TD veuswercvcss July 1 Less tax € 6 application. rticalars of whieh 
anon Povanteteorernas . “ sss BAVINGS BANK ACCOUNTS opened ‘on terms, p& 
Live. sch ieeiniaeeocmcnee ccs TH%t + 124 124 y be obtained at Branches. 
London Property Investment 3% | ++ | Lester aT BILLS NEGOTIATED aod TELEGRAPHIC REMITTANCES msde. 
re . ssu an 1} 
imtinan t............... 6° aly 1) Less tax ve | se LETTERS OF CREDIT and COMMERCIAL CREDITS sein, o 
Seema Cie nn- nr ms fe - 2] ps [6p.s. TRAVELLER'S LETTERS OF CREDIT issued 
Mackay oscccrs voces! 14 % | Less tax. oe | ee PURCHASE and SALE of Stocks and Shares effected. LLECTED. 
Mase, Sects Ralueed antl DIVIDENDS, ANNUITIES, ETC., received and COUPONS COMM oie 
steak bit jada teteteee | 18 % July 1 In New York ‘te | oh STRONGROOM 8 provided for the safe custody of Securities - 
Limi eeeeesecese yi of Gastenness _ 
Metropolitan Dwellings ........| a %t|) *- Less tax a Go .. and all Mineral Ores 
Minerals Separation. .... coccces 25%" July 25, Less tax ° + — DEPARTMENT am, et 
Mint, Birmingham........... ve (£1/5ps.+ ‘ tax a EXECUTOR and TRUSTEE business undertaken. of its 
— - ome | The Officers of the Bank are bownd not to disclose the transactions 
of New sevecccecses| T* July 2 Tax free oie oa customers. 
New Genera! Traction........--|  «. oe Less tax 4 
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EDWARD LLOYD, LIMITED. 


THR 


ECONOMIST. 


1153 








December 31, 1918, 
LIABILITIES. ASSETS. 
oy Inc. - Dec. Amount. Inc. or Dee, 
£ £ 
—— ,000 . ee Freehold land,&c, 133,205 .. — 171,927 
can. pret.» eed .. + 419,319 | ingueae. ng 
é ee . ngs, &e. ...... 11,011 .. — 82,7 
saat) Ole ss 20,155 .. + 17,049 | Stores and stock- fe 
Bi - in-trade ...... 677,874 .. — 20,727 
ome 12,994... — 928 Book debts, &c... 301,311 ..— 5,591 
cosiaimed divs 332 + 151 | Bills receivable. . 1,262 .. + 419 
Bank overdrafts 39,858 .. — 147,827 |Investments .... 684,376 .. + 426,064 
eesount 088 .. — 1,685 Cash ............ 141,657 .. + 78,689 
Reserve account. 160,000 .. + 20,000 | 
Depresiation act. 237,516 .. + 5,296 j 
prttand loss .. 120,191... + 12,766 
Total...-+- .» 2,750,696 .. + 324,143 Total........ 2,750,696 .. + 324,143 
BURMAH OIL. 
December 31, 1918. 
LIABILITIES. 


Amount. Inc. or Dec. 
£ £ 


ASSETS. 
| Amonnt. Inc. or Dec. 


£ £ 
ist pref. shares .. 250,000 .. on Refineries ...... 484,473 .. — 85,275 
tnd pref. shares . 750,000 .. a | Wells, plant, &c. 147,669 .. — 890, 
Ord. stock .....+ ,857,500 .. + 952,500| Pipelines ...... 218,713 .. — 40,000 
Share premium | Tanks, tankers, 
gccount ...-+ . nil = 135,805 | i ksistadbetiaints 354,056 .. — 78,247 
Cap. reserve ...- nil .«.— 80,000 | Stocks of plant... 1,377,441 .. + 52,850 
Gen. reserve .... 1,000,000 .. — 550,000 | Stks. of products 603,732 .. — 135,790 
Insurance fund.. 320,000 .. + 20,000| Investments .... 2,870,043 .. + 397,507 
Marine fund .... 221,329 .. + 27,779 | Sundry debtors.. 1,521,546 .. + 286,364 
Sundry creditors 989,701 .. — 154,712) Cash and loans.. 1,322,836 .. + 612,059 


Profit and loss .. 2,511,979 . 





BRITISH ELECTRIC TRACTION. 


LIABILITIES, 


Amount. Inc. or Dec. | 
£ £ 





+ 629,252) Anglo-Persian Oil 


ff eae ° 


Total.......+ 8,900,509 .. + 709,014) 


March 31, 1919. 








nil .. — 220,454 





Total ........ 8,900,509 .. + 709,014 


| ASSETS. 
Amount. Ine. or Dec. 
£ £ 


OR. cc cccce 1,326,264 .. | Investments ...... 4,283,736 .. + 20,778 
Pref. stock....0000 712,744 .. oa | Buildings andland 44,476..— 558 
Debentures ...... 1,836,335 .. — 17,312) Furniture ........ 2,4li .. — 58 
PR cescsneses 475,000 .. + 25,000) Debtors .......... 223,663 .. — 4,744 
Creditors ....... — oo + & TS pan canenmen 72,032 .. + 13,320 
Interestondebs.. 43,455 .. — 
Div.onpref. .... 21,382 .. ° 
Div. on ord. ...... 39,788 .. as 
BD srccoccsos 130,952 .. + 18,836 

Total ........ 4,626,318 .. + 28,738 Total ........ 426,318 .. + 28,738 

EE 


TRANSVAAL GOLD OUTPUT STATISTICS. 


Name of Mine. 








April, 1919. 
Ore Est. | Est. 


—_— ———_ —_______ 


Tons. £ 





| Yield. | Profit. 


} 











__May, 1919. 
Ore. | Est. Est. 


| Yield. | Profit. 














£ |Tons.; &£ | & 
Aurora W. United(l0sshares) ../ 13,800 | 13,640 2,228) 14,800 | 16,511 45 
Bantjes Consolidated .......... eo fe aan tae aE 
een cence 47,500 | 88,908 | 30,407 | 48,800 | 91,024 | 30,503 
Oty and Suburban (44 shrs.)....| 17342 | 28°74 | “2'4250) | Oe) 
City Deep ..........0ee0e s+seees] 48,500 | 97,209 | 29,199 | 50,000 | 98,556 | 27,487 
Consolidated Langlaagte ...... 45,000 | 55,546 | 11,042 | 45,800 | 56,606 | 12,051 
Consolidated Main Reef ........ 47,300 | 74,143 7,755 | 50,230 | 74,812 | 8,587 
Crown Mines (10s shares)........ 158,000 | 217,122 | 32,107 | 164,000 | 226,079 | 37,467 
Darban Roodepoort Deep ...... 25,200 | 35,025 1566) 24,100 | 35,300 | £60 
East Rand Proprietary . ++} 112,000 | 148,275 | 8,030 | 110,000 1 141,800 | 6,079 
Ferreira Deep ......... -| 32,300 | 56,264 | 14,367 | 33,600 | 53,983 | 12,738 
Geiuld Proprietary . 42,000 | 61,920 | 21,617 | 43,000 | 65,198 | 21,211 
Geldenhuis Deep 47,500 | 54,081 | 4,018b) 49,500 | 57,687 | 1,135 
eet: asann 10,520 | 10,081 733b| 10,400 | 10,586 | 390 
Giynn's Lydenburg 3,970 | 7,217} 1,720 | 3,885 | 7,078 | 694 
Goch, New........ 16600 | 11,926 580b) 16,700 | 11,962; 5246 
Government Areas 116,000 | 204/450 | 125,000 | 218,787 | 93,305 
Heriot, New ...... 10,610 | 14,678 | 7180]. es 
BIE 20.00000000 21,200 | 23,636 | 3,170b| 23,600 | 26,017 | 2,985b 
Geintontein, New ........ 57,90¢ | 71,179 | 1,053 | 59,480 | 70,485 | 2,786b 
Knight Central .........000+0.. | 29,963 | "706 | 22,500 | 26,242 | 7,483 
St ncstatusinetocbuat 82 ,900 70/507 | 850d) 93,100 | 73,415 | 3,044b 
BBB. cccceccncoes 52,331 | 10,206 | 42,200 | 53,407} 9,206 
Vlei ....seeeeeeeeee| 20,000 | 20,655 847b| 20,850 oo. | aaa 
fever and Chariton eesesererree| 13,640 | 39,396 | 23,510 | 14,450 | 39,880 23,306 
Ontein B. .....600-4++., 006 | 121,206 | 61,062 | 55,000 | 119,482 
ontein Deep Levels....| 41,100 | 51,944 | 44,200 | 92,852 | 54) 
poiderfontein,New (£4 shs.).... 173,162 | 90,131 | 84,500 | 177,709 | 92,153 
Si ircssmeséecse .cccsced 12,000 | 11,855 | 1,895 | 12,200 | 12,024 1,865 
Nourse Mines ..........0..2...., 38,100 | 53824 1,426 | 40,900 | 55,431! 2,582 
Primrose, New.......0.cceceee--] 19,000 | 17,159 | 2,008 | 20,300 | 18,651 | 2,503 
Princess........ Seeaeceesoesaredl aE 1,769b| 20,500 | 27,655 
Randiontein Geniral............ 138,000 | 162,705 | 10,091 | 144,000 | 166,162 | 10,194 
popitson (£5 shares). .......0.., 36,300 | 41,812 | 2,137 | 40,900 | 43,215 2,453 
DP seveceseceegeeee! 45,300 | 61,750| 4, 52,200 | 72,354 9,521 
Ren United ..,..0e0000| 24, 1,084} 23,800 | 21,557 | 1, 
a TTR eee eeOeereeees 53,000 62,860 | 51,500 63,616 | 14,257 
Pp TORO ete eae 38,600 38,789 8,921b 43,700 41,956 i ’ 
Mumerand Jack .............. 46,800 | 45,652 | 1,968+) 54,800 | 58,488 | 6,728 
rings Mines «177 mettahcbers 34'940 | 67-297 | 22,771 | 36,070 | 67,487 | 23,160 
TE aseesens seseeesesesses| 9,519 | 24,158 | 5,840 | 10,300 025 | 4,279 
yraneraal G.M. Estates ......../ 14,980 | 23,812 | $,233 | 16,830 | 24.596 | 3,394 
Yan _ a ttt eeeseseseeseess| 35,150 | 33,374 | 4,514 | 35,900) 34,231, 5,156 
Th es 47,400 | 103,559 | 54,083 | 49,600 | 103,492 | 54,130 
Vilas yee seeseesereseveseee| 43,400 | 62,547 | 2,129 | 47,200 | 67, 844 
Won Main Reef..............| 17-700 | 22,935 | 1,216 | 19,409 | 25,957 | 3,180 
Warman Consolidated veveee} 32,000 | 37,718 | 1,159 | 33,120 | 38,375} 1,408 
Witwatersrand ee? eanctsccee ee am 31,600 s979b 
Wol (Knight's) ....../ 32,500 | 40,733 | 7,134 | 35,500 | 42,781 | 7,123 
TOPO teeter ewes seeeses 28,500 } 3,238 30,000 57,440 | 1998 


Reports and Notices. 


Mr E. R. Straker, F.I.A., the actuary of the Phoenix Assurance 
Company, Limited, is retiring as from the 30th inst. Mr Straker was 
formerly the actuary of the Pelican and British Empire Life Office, 
and became the first actuary of the Phcenix Office in 1908, when the 
latter company acquired the business of the Pelican and commenced 
to transact life business. 


We are officially informed that the offer made by the Employer's 
Liability Assurance Corporation, Limited, to purchase the shares of 
the Merchants’ Marine Insurance Company, Limited, for the sum of 
£15 per share payable in cash has been accepted in respect of the 
requisite majority of the shares, and that arrangements are now being 
made by which it is hoped that the shareholders will receive payment 
for their holdings early in July. The business of the Merchants’ 
Marine Insurance Company. Limited, will continue to be administered 
at No. 37 Cornhill, E.C., and Mr W. Irwin will remain as under- 
writer. 





The directors of the Phanix Assurance Company have appointed 
Mr A. T. Winter, F.I.A., to succeed Mr E. R. Straker, F.1.A., to the 
position of actuary of the company as from 3oth inst., on which date 
Mr Straker retires after 39 years’ service. Mr Winter has been assist- 
ant actuary of the Pheenix since 1908. 


GOVERNMENT STOCKS, &c. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council! of 
Foreign Bondholders notify the receipt of a sight draft for £17,563 
1s 6d, being the moiety of the balance of the debt service payable to 
the Council in respect of the half-year ending June 30, 1919. 


BANKS. 


LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 
—Issue of 1,366,198 £1 shares at the price of 35s per share to holders 
of {20 shares in the bank who were on the register on January 31, 
1919, at the rate of one share of {1 in respect of each {20 share held. 
Shareholders entitled to an allotment of the {1 shares are reminded 
that the price of 35s per share is payable at the head office of the 
bank, 41 Lothbury, E.C. 2, on July rst, after which date the right to 
an allotment will be forfeited. 


MISCELLANEOUS. 


INDIAN AND GENERAL INVESTMENT.—The report for the year 
ended April 30, 1919, states that of the funds held by the company 
£207,799 are invested in Indian securities, of which £118,079 are in 
sterling, and of the total tunds over £350,090 are invested in bonds, 
debentures, or debenture stocks. The average rate of exchange at 
which the money employed in India stands in the books of the com- 
pany is 1s 44d per rupee; the present value is 1s 8d. The net interest 
and dividends on investments amounted to £22,955, as compared with 
£25,103 last year, the income-tax dedugted in the respective years 
being £8,102, as against £6,410. The sum of £4,892 (including 
£3,008, net surplus on sales of investments) has been transferred to 
the reserve account, but against this an equal amount has been 
applied in writing down certain investments, thus leaving the net 
balance of £50,000 at credit of the reserve. 

J. G. WHITE AND CO.—The report for the year to February 28th 
last states that the result of working shows a net profit of £17,292. 
The balance at credit of profit and loss, after bringing in £43,041, is 
£60,333. The directors, following the precedent of the previous 
year,decided not to pay an interim dividend in January last, but having 
satisfied themselves as to the results of the workings for the year, 
anticipated by a few weeks the dividend on the preference shares for 
the year (usually paid on July 1st), the directors on May 15th paid a 
dividend of 6 per cent., less income-tax, on the cumulative preference 
shares. They now recommend a dividend of 6 per cent., less income- 
tax, on the ordinary shares for the year, payable July rst; to place to 
reserve account £15,000, and to carry forward £33,333. The reserve 
fund (with which the dividend equalisation reserve of {£50,000 is 
merged) now amounts to £200,000, Out of this fund £30,000 has 
been appropriated during the year now current for bonus in pre- 
ference shares. 


THERE'S MONEY IN 
BELFAST AND ULSTER 


Financial Houses, Bankers, &c., when arranging pub- 
licity for New Capital requirements, should not over- 
look the prosperous classes in these districts. A 
paper with the most influential circulation is the 


Belfast Telegraph 


It is read by Bankers, Brokers, Business Men and 
thousands interested in investments. Stock Exchange, 
Market and Textile Reports are a feature and 
appear regularly. 


LONDON OFFICE: 


40-43, FLEET STREET, E.6.4. ncivcrn' 1s 
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LAND AND MORTGAGE OF EGYPT.—The report for the year ended 
March 31, 1919, states that gross earnings amounted to £25,283 and 
net earnings to £4,860, add balance brought forward, £11,169 ; de. 
ducting interim dividend paid, £3,750, the balance to credit of profit 
and loss is £12,279. The directors recommend a final dividend of 24 
per cent., less income-tax, making 5 per cent. for the year, leaving 
£8,529 to be carried forward. The sum of £18,000 has been trans- 
{erred from capital reserve to reserve fund to make good the accumu- 
lated depreciation in reserve fund investments, and the balance of 
capital reserve, £7,180, has been transferred to reserve for con- 
timgencies. 

LAUTARO NITRATE.--The report for 1918 states that the balance 
brought forward from 1917 is £91,443, and after various provisions 
for depreciation, maintenance of plant, &c., the net profit is £248,603, 
making together £340,046. An interim dividend of 5s per share was 
paid on January 1st last absorbing £27,500, leaving available £312,546, 
which the directors recommend to be dealt with as follows :—Special 
reserve for contingencies, £30,000; reserve account, £25,000 ; 
directors’ percentage on 1918 profits, £9,680; pension fund, £5,000, 
and propose to pay a final dividend of 13 per cent., or 13s per share, 
free of income-tax (making 18 per cent, for the year), £71,500, leaving 
£171,366 to carry forward to 1919 to provide for payment of excess 
profits tax and unforeseen contingencies. 

LONDON SHOE,—The report for the year ended March 31st last 
states that, after making full provision for depreciation ot leaseholds, 
fixtures, and fittings, the net profit amounts to {16,275 ; £153 was 
brought forward, making £16,431. The directors recommend a 
dividend on the preference shares of 6 per cent. for the year, to 
place to preference dividend reserve account £4,923 (bringing this 
account to the full £6,000 agreed upon in 1914), to general reserve 
£2,000, pay a dividend of 2s per share on the ordinary shares, and to 
carry forward {1,608. Dividends will be paid to holders registered on 
June 16th. 

SOUTH-WEST AFRICA.—The report for the year ended Decem- 
ber 31, 1918, states that the result isa profit of £5,793. The amount 
carried forward was £88,841. As in the preceding years, a sum equal 
to the amount of interest received or receivable in Germany on invest- 
ments there and on bankers’ balances in Germany accrued during 1918 
has been placed to reserve. No provision has been made for depre- 
ciation on investments. That part of the investments which is 
represented by British securities and by securities of foreign countries 
in the company’s comtrol stood in the books at £605,115. The 
market value of these securities on December 31, 1918, was about 
£548,833. Owing to the war no sales of land were effected in 
1916, 1917, or 1918. Im accordance with the views of the Board of 
Trade operations in South-West Africa have been restricted to what 
is necessary for maintaining the company’s establishment as a going 
concern, and prospecting work remains suspended pending satisfactory 
arrangements to be effected in conformity with the new economic and 
political conditions in South-West Africa. Theoperation of the Otavi 

Exploring Syndieate on the copper ore deposits at Bobos and Groot 
Otavi, and the investigation work at Nosib, were seriously hampered 
by the influenza epidemic, which has now abated. A quantity of 
about 200 tons of high-grade copper ore is now being shipped to 
England. The Grootfontein establishment remains under the charge 
of Mr Johan Askevold, a Norwegian subject, who has been in the com- 
pany’s employ for 12 years. 

SCOTTISH IRON AND STEEL.—The report to December 31st last 
states that the trading, inclusive of revenue from houses, &c., after 
making provision for depreciation, income-tax, excess profits duty, 
&c., resulted in a profit ot £84,014, less interest on debenture stock 
(£9,787) and debenture stock sinking fund (/ 16,463), leaving £57,764. 
Deducting interim dividends paid on October 1, 1918, and April 1st 
last on the preference and ordinary shares at 6 per cent. per annum, 
there is left £12,764, which is allocated as follows :—To preference 
shareholders’ profits appropriation account 25 per cent., £3,191; to 
ordinary shareholders’ profits appropriation account 25 per cent., 
£9,573. The balance-sheets as at December 31, 19:6 and 1917, will 
also be submitted for approval. The directors hope to have the new 
Northburn Steel Works in operation during the current year. 

TRUST UNION.—The report for the year to May 15th last states 
that revenue account, which is only credited with dividends, interest, 
and commissions received during the year, shows a credit balance, 
after providing for debenture interest and all expenses, of £32,960; 
£35,268 was brought forward, making £68,228. Interim dividends 
absorbed /9,975, and the directors have increased the reserve to 
{50,000 by the transfer thereto of £15,000. They now recommend 
the following dividends (less income-tax at 6s) in respect of the half- 
year to May 15th:— On the cumulative preference shares at the rate 
of 44 per cent. per annum, £4,725; and on the ordinary shares at the 
rate of 7 per cent. per annum, making 6 per cent. for the year, £7,350; 
carrying forward, £31,178 

VIROL.—The report for the year ended March 31st last states that 
the sales of Virol have exceeded all previous records. 





brought forward, is £53,129, as against /38,273. 


excess profits duty, £28,528. 


WAYGOUD-OTIS.—The report for the year ended March 3rst last 


THE ECONOMIST. 















The accounts 
show a gross profit of £114,088, as compared with £96,818. After 
deducting debénture interest, the net profit, including the amount 
The directors 
recommend a dividend at the rate of 15 per cent., as against 124 
per cent. for the six preceding years; to place {15,000 to reserve, 
bringing that account up to £65,000; and to carry forward, subject to 
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MINES. 

ZINC CORPORATION.—The report for the year 
last states that the net profits amounted to {226 
fixed preferential dividend of 4s per share was paid in half-ve-. 
amounts on July 1, 1918, and January 1 last, in addition to a ‘ar 
participating dividend of 1s 6d per share on both classes of — 
March 31st last, together absorbing £116,551, leaving ren 
Owing to the urgent necessity of conserving the cash of 109.200 
order to maintain productive operations, as notified on May _— 
directors recommend the payment of a final participating dij oe 
1s 6d per share only, less income-tax at 3s 6d in £, on both cl oe 
shares on October 1st next, requiring £67,412. They a 
advantage of this necessity and employed the balance, after oo 
in to appropriation account £7,220 brought forward, by an ashe 
priation for expenditure on mine development and new plant a 
1919, of the sums of £39,000 and £10,000 respectively—nanel, 
£20,000 for mine development out of profits for the first half ant 
£19,000 for mine development and {10,000 for new plant of 
profits for the second half of the year 1918. This enabies Res to 
effect a large saving in taxation, and will leave a balance of (~28 .. 


be carried forward. 
RUBBER AND TEA. 

CEYLON CONSOLIDATED —The report for 1918 states that the 
cultivated area is 2,012 acres—namely, 1,400 acres under rubber ani 
612 acres under coconuts. There are 170,000 Para rubber trees and 
39,000 coconut palms on the estates; 82,420 rubber trees are being 
tapped and a considerable number of additional trees will move in to 
the tapping round later in the season, when extra labour should be 
available. Rubber harvested amounted to 144,441 Ibs, agains: 
172,139 lbs. Adverse weather, health conditions and shortage o 
labour prevented a larger crop being secured. The average price 
realised was 1s 8.94d per Ib, half of the output being sold at Colom» 
owing to lack of shipping facilities. The cost of production was 
1s 2.99d perlb. Crop for current season is estimated at 200,000 |bs 
which the superintendent considers very conservative, and it is 
possible that it may be increased at the half-year. Coconut cror 
yielded 1,239 nuts, and a small crop will be gathered in 1910, « 
the palms are gradually coming into bearing. The visiting agen: 
reports that in the 78 acres planted in 1917 the trees are coming on 
well, and afurther block of 156 acres was opened and planted with 
rubber in 1918. He advisesthat an additional 250 acres should tk 
cleared and planted with Para rubber in 1919, and the directors agree 
this extension should be proceeded with as soon as circumstance 
permit, The balance brought forward from 1917 was £8,782, profit 
for the year amounted to / 3,661, less interest on loans £1,353, leav- 
ing £11,090. The directors propose to transfer to reserve tund {5,00 
and to carry forward £6,090. The transfer of £5,000 will bring the 


ended December _ 
1470, Out of which +, 


£9,000, which the directors propose to capitalise by the distribssm 
of a share bonus, tax free, in the proportion of one new fully x 
share forevery ten shares held (equivalent at par to 14} perc, 
less tax). - 
CENTRAL TRAVANCORE.—The report for the year em 
December 31, 1918, states that the acreage of the estate is nv 
2,164.11 acres. The amount expended to December 31, 1915, @ 
capital account in respect of this acreage was £75,393. Labour nas 
been plentiful, and, except for a short period when influenza ws 
prevalent, the health of the labour has been normal. All the estates 
are clean, and weeding has been systematically done at areduced cost 
The estimated tea crop was 100,000 lbs. The actual crop mace wa 
97,593 lbs. Tea has resulted in a profit of £1,052, equivalent 
to 2.50d per Ib The estimated tea crop for 1919 18 132,0 
Ibs to be secured from 240 acres in bearing. The estimates 
crop of rubber for 1918 was 272,000 lbs. The actual cto? 
collected and sold (after allowing for adjustment throug? 
loss in weight) was 237,459 lbs, which realised a gross oe 
age price of 1s 6.16d perlb. Theshortage of crop is attributed to the 
influenza epidemic and a change in the system of tapping. °* 
greater part of the year’s crop was sold for delivery in Colombo. om 
estimated crop of rubber for 1919 is 272,000 Ibs dry rubber. The loss 
on exchange in 1918 represented 1.43d per Ib of rubber crop. A = 
of £414 has been recovered in respect of the profits for year 1p) 
having fallen below the pre-war standard. No excess profits -_s 
payable for 1918, but, on the other hand, {602 1s expected ” ze 
recovered. The sum at credit of profit and loss account including t3¢ 
balance brought forward) is £13,476. The directors recommen® © 
dividend at the rate of 5 per cent., less tax, for the year, to rey 
against depreciation of buildings and machinery/ 1,200, to write oo 
cost of investment in Mundakayam-Peermade Motor Transport 
Company, Limited, to present value £400, and to carry _ 
S81. aft 
KEPONG.—The report to December 31st last states that the pr 
after writing off {1,000 for depreciation on buildings anc no 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, \.¥. 
35 CONGRESS ST., BOSTON, 














states that the profit, after providing for all expenses and depreciation, 
amounts to £27,253; £17,403 was brought forward, making £44,656. 
The dividend paid on the preference shares absorbs £18,000, and there 
has been placed to reserve /6,000, leaving £20,656. The directors 
propose to pay on July 15th next a dividend on the preference shares 
for the year ending at that date, which includes all arrears, and 
recommend a dividend for the year ended March 31st of 2} per cent. 
on the ordinary shares, payable at the same time, leaving £5,406 to 
carry forward. 


CABLE ApprRess—SALBRO. 
Dealers in Bank and Bankers’ Acceptanch™ i. 
Short Term Securities of Governments, _— 
ties, Railroad and Industrial Corporatio 
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SUMMARY OF COMPANY PROFIT AND 


Period 
Company. Ending, 
_— Mar. 31* 
of Australia .... ar, 
nee Breweries. 
cas ad CO. s+ seeeeeee cccscccees| Mar. 31 
Gas. ; 
International Lighting Association.. Dec. 31 
Hotels, Restaurants, &c. 
Oranston’s Hotels ......++-. May 17 
Iron, Coal, and Steel. 
Davy Brothers......-+- SS cneceal Be On 
James Keith and Blackman Mar. 31 
Newport Abercarn 
Steam Coal .. st eeeeeeee Mar, 31 
New Shariston Colleries Dec. 31 
Raston and Hornsby ........ Mar. 31 
Land, Mortgage. and Financial. . 
Consolidated London Properties ..... Mar, 25 
Transvaal Estates and Development Dec. 31 
Nitrate. ae 
LAQUDAS.. ce eeeceseees ee ° ec. 
Oil. 
Barmah Oil ...ccccccccccecs Dec. 31 
Rubber, &c 
Central Travancore....ceccccocsess Dec, 31 
a cenaeeuiae Dec. 31 
GRRE cccccceccccceceses Dec. 31 
Haydella Tea and Rubber.......... Dec. 31 
Hayoep (Dutch Borneo) a = 
Karak ....ssseeees eeee - Dec. 
Kepong (Malay) ...-ceeeeess Deo. 31 
Khota Tampan..........e0+- Jan. 31 
Soengei Rampah Rubber & Coconut Dec. 31 
GMERENOTS wccccccccccescce Dec. 31 
Sungei Purun .......... Dec. 31 
Sungei Salak ........eeeees Dec. 31 
Shops and Stores. 
LigtOB ccccccccccccccoccece Mar. 31 
London Shoe Company Mar. 31 
Tea. 
Amalgamated Tea Estates | Nov. 30 
Anglo-American Direct Tea Trading Nov. 30 
Augusta Estates ...ccccecseseceses! Dec. 31 
British Indian ........00. April 30 
Burnside of Ceylon........ Dec. 31 
Ceylon Estates Investment ........ Mar. 31 
Consolidated Tea and Lands........ Nov. 30 
Darjeeling Consolidated........ ecee| Deo, 31 
Kanan Devan Hills Produce........ Nov. 30 
Mayfield (Dimbula) of Ceylon Dec. 31 
Dh died pent duiienaaned asau> | ae 
Scottish Assam i Dec. 31 
Upper Assam .......... Dec. 31 
Yatiyantota, Ceylon ........ Dec. 31 
Acs Telegraph, &c. 
United River Plate Telephone......| Dec. 31 
a: Tramways. 
British Electric Traction ........... Mar. 3l 
New General Traction .......... +» Mar. 31 
Rangoon Electric .......... Dec, 31 
United Electric of Montevideo......, Mar. 31 
Trust Companies. 
First Scottish American May 1 
veneral an ececcecece April 30 
ther Companies. 
A.J. White ....... = occccceces eoee Mar. 31 
»townlee and Co. Mar. 31 
Cope Bros, and Co. .... Mar. 31 
Edward i Stedheswse eoccees eee Dec. 31 
Hall and Mibescecenesevesess Mar, 31 
yarans Cigar and Tobacco Factory.. Dec. 31 
i River Company .......... eoe-, Mar. 25 
Aiverside Orange Co. ...... Sept. 30 
the Mint, Birmingham....... ccoce| Mar. Si 
Waygood-Otis ....... ...... Mar. 


. Half-year. 


ce 
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| New | 
in| — — 
from Pay- Avail- 
Last | ment of = 
Account.) Deben- b ee 
| ture | bution. | 
\Interost.| 
£ £ £ 
5,898 29,413 35.31) 
4,054 19593 23,647 
778 1,198 1,976 
2,326 10,162 12.488 
13,562 12,406 25,968 
13,266 36,898 50,164 
60,490 39,853 100,343 
10,707, 19,010 29,717 
24,212 159,784 183,996 
3,401 13,172 16,573 
7,095 28,960 36,055 
5,747, 32,924 38,671 
148,866 2,814,058 2,962,924 
12,830 646 13,476 
2,636 11,453 14,089 
6,543 12351 18.894 
2,642 134 2,776 
23,311 Dr 9,268 14,043 
3,203 1,541 4,744 
4,502 9,939 14441 
2,581 974 3,555 
2,933 Dr 2,153 780 
5,470 6,339 11,809 
2,107 11,412 13,519 
2,231 13,775 16,006 
74,699 380,270 454,969 
155 16,278 16,431 
73,854 88,852 162,706 
24,941 55,160 80,031 
419 Dr 3895 24 
8.290 19,381 27,671 
1,953 97 2,050 
1,215 1,326 2,541 
16%,920 213,289 381,209 
5,215 9,157, 14,372 
40,959 107,373 148,332 
745 5,517 6,262 
1,563 376 1,939 
1,358 5,326 6,684 
65,284 12,537 77,821 
7,998 11,596 19,594 
17,307 279,000 296,307 
112,116 122,875 234,991 
8,630 9,668 18,298 
4,258 49,039 53,297 
13,296 35,584 48,880 
15,563, 20,131: 35,694 
1,239 3,971: 5,210 
26,846 23,906 50,752 
26,649 45084 71,733 
10,372 37,358 47,730 
39,923, 137,392 177,315 
13,261 25,841 39,102 
21559 57,519 79,078 
2,985 15,186 18,171 


Dr40,041 Dr 7,449 Dr 47,490 


10,320 


39,378 


49,698 
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Appropriation, Corresponding 
= Period Laet Yeer. 
Dividend. Osrried to 
le ee Reserve, Ralance ‘ 
Ordinary. z Poste. Deprecia- Forward aoe ae 
Rate (Amount Amount. *00, ke. 

% — i. ed hae TS Oe ne oe 
8 12,000 .. 10,000 13,311 25.256 8 
8t 8,000 -—«3, 750 11,897 27,200, 8+ 
5 365 787 824 1565 5 
5 3,100 4,272 400 4,716 9,698) 2% 
10 9000 3,315 .. 13,653 12,917) 10 
20t 16,000 2212 15,000 17,052 30,579, 154 
20+ 15,000 10,875 ; 74,468 36,771, 20+ 

‘ ad 14,435 6,000 9,282 16,976 .. 
~ 78,495 23,500 41,000 41,001 .. | 

} 

43 9,900 3,500 3,173 12,540 44 
24+ 24.641 - 11,414 21,510, a4 

2+ 18,000 20,671 54,394, 2 
30¢ 857,250 42,750 286,695 1,776,229.2,305,130] 324+ 

} 

5 1995 .. 1,600 9,881 4,345) 5 
15 7,500 .. 1,000 5,589 16278 17% 
30 10,500 .. 4,000 4,394 27,974] 27% 

5 750 .. 600 180 .. | .. 

4 : 14,043 24,981) 5 
10 4,443 301 7.729 10 
40 10,000 si 4,441 21,859, 60 

os ‘“ Seek, Gioia Ed 

a = 780 3,395; 244 
15 8,016 1,000 2,793 25,791) 20 
15 7,500 2,500 3,519 20,047] 17% 
20 13,000 2,478 528 20,434 30 
123 156,250 50,000 110,000 138,719 354,044) 124 
200 4,000 3,900 6923 @608 .. | . 

10 47,835 21,000 24,475 69,396 118,643 10 

5 31,717 16,542 5,000 26,782 123,688) 10 
ie = ; ‘3 24 62} nil 
12 7,299 825 2,200 17,347 21,623 12 
ia us “a 899 1151 2,363, nil 
7 1378, . a Ss dienk iE ie 
20 120,000 78,000 31,475 151,734 318,560 22% 
10 6,000 3,000 1,000 4,372 13,341, 10 
8 60,000 33,000 17,093 38,229 111246 8 
10 3,065 1980 .. 1217 8,980 10 
7 699 299 500 441 4663 7 
5 2,835 os 2,849 11,762 8 
124 6,765, .. o a. on ts 
10 10,500 2,700 1,500 4,894 22632 15 
8+ 129,600 10,000 120,000 36,707 251,918 8 
3 39,788 42,765 21,486 130,952 118,243) 3 
4 10,480 .. ax 7,818 11,040 ¢ 
5+ 8850 15,000 25,000 4,447 37,165 3+ 

i 11,250 26,961 10,669 27,374 nil 

98 | 19,687 .. 16,007 21,585 93 
5 1,400 2,110 500 1,200 3,811) 4 
7% 22,500 .. - 28,252 17,625 5 
20+ 30,000 3,500 24,581 13,652 98827 204 
10 26,250 .. 10,000 11,480 70,220 6 
113+ | 67,500 37,125 20,000 52,690 127,333, 113 
15 10,500 2,888 8.700 17,014 .. i 
15+ 37,500 18,900 3862 18816 66,543) 10+ 
123+ 16,250 .. a 1921 16992 12+ 
+ a 5,517 ae Dr53,007 1,342 nil 
30 16,800 3,360 15,000 14,538 34,375, 25 

6.250 (a)27,000 6000 5.406 22,281' nil 


NS Te See 3 


+ Free of income-tax. 


qeamted to £9,938; £7,416 was brovght forward, less excess profits 
“ty 1917 £2,809, and amount voted to war charities, making 
«'4441. The directors recommend a final dividend of 30 per cent., 


1285 tax 
Rubbe 
ag 


» Making 4o per cent. for the year, and to carry forward £4,441. 
T Crop was 275,085 Ibs, being restricted in accordance with the 


Teement with the Rubber Growers’ Association. The greater 


~rtion—namely, 183,970 Ibs—was sold in Singapore, as it was im- 
$ The average price realised was 
— per lb net. On the London market 79,003 |bs were sold at an 

“rage price of 1s 11.9d per lb, and the balance of 12,112 lbs remain- 


Possible to obtain 


‘ag unso 


freight to London. 


eri ld has been taken into account at an average price of 1s 9d 


Tissions 
‘Se small 


The f.0.b. cost, including depreciation and managers’ com- 
» Was 8.2d per lb, which shows a slight reduction, in spite of 
€t crop produced and other adverse circumstances. 


LEEDS MERCURY 


(a) Includes arrears. 


201 YEARS OLD 


LARGEST SALE 


IN YORKSHIRE 
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export orders. East Coast mixed numbers hematite ar. 
Te On, 
1gos, and ss more for export. Prompt iron is not ' 


Commercial Reports. 


, be haa 
present. Manufactured iron and steel: The engineers’ a 
disturbing factor at present, and may shortly affect rs 
LE - ? - JUr fr 





mills. Prices are now as follows :—Steel By ay, 
£17 158; steel ship angles, £17 5s; iron bars, £20 ne - home 
£15 net. Iron ore: A strong demand for ore supplies oa — 
values of both ore and freight, more particularly the settee "¢ u 
sumers both here and in Scotland are badly plac e . 
to pay the increased prices or close their works. Ul have 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Apart from occasional showers in some localities dry weather and 
brilliant sunshine has continued over most parts of the country, 
which now presents a very parched appearance, the ground being 
baked and cracked by prolonged heat and lack of moisture. Rain 
is now urgently needed, otherwise crop prospects may be materially 
discounted. Barley and oats are already stunted, while the wheat 
plant, which is more deeply rooted, shows loss of colour. Latest 
reports from most districts confirm previoys estimates regarding 
the hay crop as being below the average. Pastures are dry and 
greatly in need of good soaking rains, which would stimulate 
growth and greatly improve the agricultural outlook generally. 
Since the above was penned a good steady rainfall has set in. 
Quiet trading was again experienced throughout the week, but 
prices maintained a steady level, with offers on a moderate scale. 
Native wheat continues in fair supply both here and at country 
markets, and steadily absorbed at 76s 6d per qr, 504 lbs. Imported 
grades sparingly offered at 84s 3d, ex ship, and 8ss 3d, landed, per 
496 lbs. A small business was effected in Australian and North 
American qualities on c.i.f. terms at 80s per 480 lbs. Home milled 
G.R. flour moved off quietly at 44s 3d per sack, ex mill, but im- 
ported makes released from time to time finds ready takers at the 
established figures of 46s 34 per 280 lbs, ex warehouse. Barley 
scatce on the spot and offerings confined to home-grown varieties, 
though American, Canadian, and Pacific is offering ex ship to 
arrive. Native sorts seil up to 7os per 448 lbs. On c.i.f. terms a 
moderate business resulted in Canadian and American at lower 
prices. Maize also sparingly offered on spot. La Plata at 62s 6d 
to 63s 6d, but several cargoes of this quality changed hands at 60s 
c.i.f., per 480 lbs. Oats in steady demand, and held for full rates. 
Native rules up to 51s 6d per 336 lbs. Scottish 58s to 60s, Irish 
47s 6d-sos, La Plata 60s to 62s, and Canadian 63s 6d per 320 lbs, 
landed. Homeward freight markets remain very steady, but 
chartering business mainly confined to directed voyages. Con- 
trolled tonnage finds ready employment in the conveyance of food- 
stuffs from Canada and the United States to this and Allied coun- 
tries at official rates. The River Plate section proved rather quiet 
on United Kingdom account, while rates for neutrals to the Con- 
tinent are weaker, 260s being bid to Lisbon against 280s last week. 
Eastern markets very firm, but trade checked by lack of available 
carrying space. Karachi quotes gos scale basis, and Bombay 
107s 6d on dead weight, while Australia is unaltered at 1oss for 
wheat to this country. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





Our Sheffield correspondent writes :—Thg steel trade COMtinnes 
busy in some sections and quiet in others, and in the ageren 
actual expansion is scarcely perceptible. The rate of outpet " 
most branches has declined consistently since the establishment ¢: 
the eight hours day, the loss increasing every month. Owing 
this tendency there is little excess production except in esl 
melted in the crucible and electric furnace. Acid billets, such a 
are mainly used in the local trades, have been advanced 1s per 
ton this month, but no change has occurred in the prices of basic 
steel. Pig-iron has been going up steadily throughout the month 
all descriptions being scarce and dear. The country is suffering 
from a shortage of finished iron, due to the small number of 
puddlers at work. Some American steel strip, wire rods, and bar 
iron are being imported, but the prices of American billets are Det 
yet low enough to compete with the home product except in ove. 
seas markets. The United States are doing the bulk of the forein 
trade in steel, much of it replacing German material. The demapi 
for mechanics’ tools of all kinds and certain kinds of cutlery ox. 
tinues to increase by leaps and bounds, and seems almost Limitless, 
As output is incapable of immediate expansion large quantities 
foreign orders offered cannot be accepted. The severe restrictions 
upon imports which the Government of France imposed six months 
ago have been abolished. Summer-time conditions obtain in th 
home coal trade, although a few householders are placing orden 
with the object of ensuring winter stocks. Steam coal is fairlr 
plentiful, although transport is attended by many delays. Boi 
fuel is scarce. All prices are firmly held. Quotations per tz 
pits are :—Best South Yorkshire hards, 23s 6d to 24s 6d; Derty- 
shire ditto, 22s 6d to 23s; best Blythe hards, 37s; branch, 26s and 
278; Silkstone, 23s to 24s. 





Our Glasgow correspondent (writing on Thursday) s:- 


been in daily conference relative, amongst other matters, » te 

increased prices which should be charged for material. Th 

this side the Border have pressed for an all-round advance ¢ 1s 

a ton, while those in the South have, it is said, held out aganta 
rise of more than ss a ton. Probably, as a compromise, the igut 
will be fixed at ros a ton, though that would not bring rates 
the standard of calculation of values based on the current costs * 
raw material and the return on the manufactured article. Acw™ 
ing to it, hematite being now £10 3s a ton (or 20s a ton more tat 
it was recently), the quotation for, say, ship plates should stan¢@ 
about £20 a ton. But producers recognise that that would st 
ously hamper new business and handicap home manufacturers ® 
astrously in respect to dealing with outside markets. Plates * 
particularly still in very strong demand, and are passing — 
into home consumption. In the general section division (cons 
with construction) inquiry is lighter than of late, but that ' oot 


| 1918-1913. 1s17-918 isi6-1s17 1915-1916. 





Betimated sales of home-grown wheat— Cwts. | Cwts. | Cwts. Cwts. 
week to Jume 14 .....cceccccccsececess 223,136 


156,083) - - 
41 weeks $0 June 14 +..2.+++2+-esereeerevs} 12,370,299) 9,286,992) 13,765,850) 15962975 | a sded as more than a passing phase. Large quantities 
Average price of English wheat per) s 4 es a sea@ied4 machinery are being placed by foreign buyers, and makers 0 # 
Speer TeeooonnTonnnesoooesenoeens S : e : i : Ss descriptions are exceedingly well booked. Pig-iron makers * 
“Visible supply” in U.8. centres. ... bush.| 13,439, 509,000 20,142,000) 51,223,000 | demand as still ahead of requirements, especially for foundry, 4° 
ae ED OWE, cccccccccccccccccccccccccces 7,199,000! 272600) 10,790,300) 27,440,900 


which cannot be run off in larger bulk owing to state of furnaces 
Ordinary brands are called 7s to 10s a ton dearer on the a 
There is nothing available for shipment. Bars for concrete Pa” 
poses are in growing request; black sheets are much wanted wa 
£20 a ton for quarter-inch gauge. In all lines sellers are wars 
indisposed to enter on forward business—beyond end of mat 
month to six weeks at a time. Good shipments of coal ae a 
made this week to Ireland, and one or two additional cargoes a” 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


Quantities SoLp. AVERAGE PRIcEs, 








Whent. Baste. om. woes | Sep | Som. been placed for despatch to South America. Lothian and Files 
qrs bet | qrs bsh gre. beb e 4 s 4 s a |cargoes have brought gos a ton for Scandinavia. 
58,237 7 | 5,199 4 6, 4 73 2 62 6 47 10 i SS 
3 | 4 6,252 4 73 3 62 8 48 11 = EE = a 
22,797 0 4,251 4 5,591 7 56 1 4 3 51 9 a —_ 
ant $\umet| G23] 9%) 23] 2] 
a%, e 
36419 4 | 4801 6 | 2305 7| 43] 579 | 457 | THE ALL-SCOTLAND NEWSPAP ER: 
——————E 


DAILY RECORD « MAIL 


THE IRON AND COAL TRADES. 





Our Middlesbro’ correspondent’s report, dated June 1oth, is as 
follows :—Pig-iron: There is no relaxation of the strong demand 
for foundry pig-iron, which is very scarce, whereas, on the other 
hand, forge pig-iron is plentiful. 160s is quoted price for No. 3 
Cleveland G.M.B. and No. 4 foundry pig-iron, and 5s more for 


Sale Twice that of any Morning Paper in Scotland 
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THE OOTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 15, 1919. 

























; | Same Period! Same Period 
| 3 i z | a8. 17, 
a gzifggkigiin: 
SialS a /Ble Aone S Sez 
American, (@\a@)aiaiaia| ajajajiaa: 
ges Inland. ...+---+---per ld. ee Mm!'nrelnm! nm! nm! nm! nmi nm! nmi nmi 42 
Modida dIt0.-.++0-ererereee) eo ‘amiam! nmi nm! om! nmi nmi nmi 
Ora G On wmacun rie olin 6M GOLM aw 
american eeeeeereeeeererese TT rT 2144 1592 1667 1732 
Brasilian. pralee vw. low aa.)roel sa Be.| ca MF B, Ga, 
PernambUcd, &0,..+ereeeeeee ee 1927 2227 2327 ee | es | 2350 2550 ee 1717 1792 
ey ereeereossososees ee (1927 2227 2527: ee ee | 2350 2550 ee 1717 1792 as 
Maceio . eeeereseresees! of ‘1927 2227 2327, eo | ee _ 2360 2550 ee 1712 1787 
Mossoro, eeeereeeret?! oe 1927/2227 2227 eo | ee | 2350 2550 se 1712 1787 
CORTE .ccccccesererereserers ee 1927'2227 2327 ee ee 2350 2550 ee 1712 1787 
eocceecococococe! co aos ee ee | oe | 9350 2550 e+ 17121787 , 
. ! ' ; } ! 
eeeeeerererererererese se es 1896 2139 2517 2571) ae } ee 2665 se 2170 2765 
wan Indian—BSea Island....| .. | «+ | ee ee | ee | os = eo | oe 42 
Pernvian—Rough eeeeeereee, cf ae ee / 2975 ee . . “* 2400 
Ditto Mod. Rough ...... ee) ee | «+ 121502400 2550 . 50 37 2050 2203 
Ditto Smooth gsrecneees ie 2227 2327 2427 2477 2527 2585 265 2700 1752 1792 1852 
Ditto Bea Island .......++- se | ee '2300 2550 2750 2875. 
African, Hast, &c. er 2665 1940 1980 2060 
East Indian. G@ ¥ ver| Ga./F G\Fne8'tn | vor Gd. Fne vor Gd. Fn 
ome Suass Surtee ee | oo | +» (183018552880 .. ., 2190 .. | .. 1680 
——a * seataee 4730 1755 2780 1805, 2037 2062 2112 1596 1614 1630 





M. Ginned Bhown ee 1549'2624 1674 1699 1724 i675 175¢ 1875 1449 1474 1524 
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M, Ginned eeee| ee (1505 1580 1630 1655 1680 11631 1706 183i 1427 1452 1502 
M, Ginned Com: covees 1680 ee 1730) oe { ee | ee i}. 1935 . 1600 

Beinde and secerceses| se | oe | oe | oe ) oe | oe | 136 1611 2736 1323 1348 1398 
ni, Giant Benga... 22701346 142014701495 1500 -» 16231748 .. 13601410 
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MANCHESTER, june 109. 


A very large inquiry was experienced in the market at the 
beginning of this week, and it is quite evident a considerable 
demand had accumulated during the Whitsuntide holidays. Busi- 
ness has been rather irregular. In certain quarters an extensive 
turnover has transpired. On the whole, more has been done in 
cloth than yarn. Large contracts have been arranged in piece 
goods, especially in bleaching descriptions for China. Fair opera- 
tions have occurred for India, chiefly in miscellaneous fabrics for 
Bombay, Madras, and Karachi. Healthy support has been given 
ty several minor outlets such as Egypt and the Levant. Home 
trade buyers have not done very much. There has been rather 
increased anxiety with regard to the outcome of the dispute on 
the mill hours and wages question. American yarns rather tended 
» harden in quotation with an encouraging demand, but the 
turnover has not been very important. A fair trade has been 
done in export yarns for India and the Continent. Steady buying 
bas been reported in Egyptian spinnings. , 


(1.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1919. 
Pr ice, 


t June}Price,| Price, | Price, |Price,|Price, 
19, |tJune}}June|+ May|t Mayi+ May 
Igi9.; 12, / 5. 29. | 22. | 15. 
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aw Cotton—Frully Mid. American. .per Ib 20.06 19°98 29'10 a of | 1915 1788 


llaridis Fully Fair 
Y se eeeescecesesesecessssPOr ID 27°08 27°09 27°09 oneal | 26°59 =" 
oe Ws 8 twiss teerecccsocesecccce sPOr ID 374 364 364 3 | 323 
aa mean teeeecceccsescccces POF lb 36 35 344 | 32 3h 
twist (Egyptian) ........per lb a a o 65 | 55 SS 
8 8 8 is 8 
Dingoes 6 yds, 16 by 16, 32's and 60 6 |Sl 6 [51 6 (50 6 49 0147 6 
tS tito Mis lsbyieriplbgs swe e'al ¢ (0 ea Sim $a Si 3 
Ha. ditto, 374 yds, 16 by os 0\27 6 |27 0 |26 6 25 6 \25 0 


({I.) Compared with Previous Years. 
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- | of business on offer both in weaving and hosiery yarns 
COLONIAL WOOL. 

3 (FROM A CORRESPONDENT.) 

28 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says: —The 
market retains all the features of strength recently noted. The 
output of tops is still totally inadequate in relation to the demand, 
especially where fine sorts are concerned, and this alone would 
keep up prices of tops and yarns even were the raw material less 
firm than it has been shown to be at the London auctions this 
week and at the opening sales of this year’s home clip. Quota- 
tions for tops vary a great deal as between different makers, and 
are often merely protective. An average 64’s will run about 1o4d., 
against the Government issue price of 7id. Even in low cross- 
breds, which are not so much sought after, open market prices 
are about 20 per cent. in excess of the Government schedule. 
Alpaca has been sold this week at 40d for fleece and od for in- 
feriors. Yarn prices are still hardening, and there is still plenty 


jamb NP OO IES 


The statement made by Sir Arthur Goldfinch at the last meet- 
ing of the Wool Council deserves the attention it has received, for 
in a very practical way the chairman epitomised the various 
features confronting the industry to-day. His statement was both 
lucid and practical. It was made very clear that supplies of raw 
material are adequate ; in fact, before the end of August the trade 
may expect to see abundant supplies of raw mate rial, with the 
storage capacity in London taxed to its utmost. There is there- 
fore no wonder at the Department being desirous of passing on 
arrivals with all the speed possible to the warehouses and comb- 
ing establishments in consuming centres. 

One could not read the official report of the meeting of the 
Wool Council without feeling how determined the Department is 
to break the back of the present high values. Why this should be 
so is hardly clear, because whatever prices wool can be bought at, 
there is little prospect of either tops, yarns, or pieces coming 
down to a more reasonable level. Cheaper wool is urgently 
wanted, but are not lower-priced tops, yarns, and pieces still more 
urgently required? If the ultimate consumer could receive any 
benefit from lower-priced wool, everybody would rejoice, but that 
seems to be altogether out of the question, and will remain so, 
until there is a greater output of tops. Anyone conversant with 
the condition of things in Bradford knows how greatly the weekly 
output from the combs is reduced. The deficiency increases as 
weeks go by, and as the needs of spinning and weaving machinery 
increase, making it necessary for combs to be run day and night, 
there is bound to be a continued onslaught in tops, for the need 
for more tops will not in itself produce them. Last Monday a 
new combing tariff came into operation, but that will not remedy 
matters. We think Sir Arthur Goldfinch would do well to call 
a conference of wool combers, and see if more attractive terms 
cannot be offered to operatives in order to induce them to work 
longer hours, or, better still, inaugurate three shifts. Surely an 
eight-hours’ day is not impossible with the number of hands 
which are out of employment in almost every centre of manu- 
facture in the West Riding. 

Another series of sales opened in London last Monday, when 
there was a maintenance of all the sound features in evidence in 
May. Super combing grease _— are still selling at big figures, 
but hardly realising the extravagant rates seen at Liverpool. Still, 
when good grease combing merinos are selling from 57d to 60d 
per Ib, there can be nothing wrong with the market from a wool- 
selling point of view. Fine crossbreds, too, are very firm, and 
against the buyer, but medium and coarse crossbreds have de- 
clined anywhere from 1d to 14d per Ib. There have been no 
changes since the opening, and surely the top to the market has 
been reached. Flooding consuming centres with the raw materials 
should help to bring down prices, but, as already said, it is the 
price of the combed article which needs to fall, and this is not 
likely for the present. 







THE BANK OF TAIWAN, 


LIMITED. I 
ncorporated the Special Charter of the Imperial Japanese 
. mo 7 Government, 1899. 



















Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Kobe, ao, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &c. 
The Bank bas Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippe 
Islands, Java, Australia, America, and elsewhere. 


Leaden Office - - 58 OLD BROAD STREET, E.C. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The hide market is brisk, and supplies hardly enough to fill 
wants of tanners. Market hides all sold at controlled rates in Ber- 
mondsey on Thursday, the balance in price between that paid | 
the tanners to the markets still going to the Ministry of Food. 


The wool skins season being now over, lambs only were offered, 
these dropping 2d-sd per skin. Pelts made from ss to 6s 1d each. | 
Trading in foreign hide is brisk, and all good-class dry and dry- 
salted hides in good,demand. Latest reports are to the effect that 
American tanners are not operating in Frigorific hides, and if 
this is correct it will mean a steadying of values in South America. 
Tanning materials are in brisk demand, and the tone of all 
classes is firm. 

Since the holidays trade in leather has improved considerably, 
and Bermondsey merchants report a fair-sized business. Anxiety 
s felt at the talk of much higher prices of leather following on 
the expected lifting of control. Tanners are boasting of the big 
idvances they expect, and some even refuse to Book ahead for this 
reason. In many cases the feeling is expressed that, after all, con- 
trol might be continued with advantage, in view of what has hap- 
pened when lifted from other industries. 

Upper stock is scarce, and the distribution of the leather 
bought in the U.S.A. on Government account seems to relieve the 
position but little. Chrome upper is wanted, but heavy semi- 
~hrome still seems a dead letter. 

Shoe manufacturers are very busy, and most of them have 
enough orders in hand to carry them well over the summer. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, June 20 
The markets for the main part continued firm, and offers by 
shippers still very sparingly made, in view of the stringency of 
tonnage existing. 
SUGAR.—This market is unaltered, and with regard to transactions 


on manufacturing account, these proved of rather limited proportions. 
West India crystallised sold, 63s 6d. 


COFFEE.—Active competition was again in force for the fair 


quantities catalogued in auction, and the bulk of offerings was cleared | 


at the extreme of recent rates to a further advance. Java Robusta 


was readily absorbed by export interests at very high figures, bold | 


palish at 106s. Fairto good bold Nairobi sold, 127s 6d to 133s 6d 
The terminal market was rather quiet, but rates steadily harden, and 
sales include December, at 105s; March, 104s. 

TEA.—During the week 56,400 packages Indian and 36,600 packages 
Ceylon were offered, and for all the finer qualities a very firm market 
resulted under active biddings. Common and thin liquoring descrip- 
tions, however, were not well competed for, and slight irregular 
governed price movements. 
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SOCIETE ANONYME 
(Established in 1863), 


GENEVA, SWITZERLAND. 


SRANCHES in Basle, Berne, La Chaux 
Fonds, Lausanne, Saint Gall, 
Zurich. 


de 
Vevey and 





Paid up Capital and Reserve Funds 
Frs. 63,400,000. 


Banking Business of every description 
transacted. 


Bills discounted and collected. 
Drafts and Letiers of Credit issued, 
Telegraphic Transfers effected. 
First-class Swiss Bonds bought and soid, 
Correspondence invited. 








Commercial Times.—Wleekiy Price Caurvent. 


The patees in the © following list are revised with the assistance a an eminent firm tm each Cogartnent, 
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ain presented firm features, and there was a good 
ee co submitted to auction this week. Attention 
pquiry given to the better classes. Trinidad advanced 1s to 
was | and Grenada 5 per cwt. Fine Grenada, sold, 126s 6d; good 
18 °T nidad, 1248; 8 Ceylon, 150s; West Coast African, 92s to 
pid ee Rica, 1158; and clayed Venezuelan, up to r6rs. 
938 ce advanced, and second-hand parcels were very sparingly 
sed No, 1 garden Siam, June-July, sold, 52s, and No. 1 broken 
- 2s to 333, Cf. and i., London. ; : 
> Pepper firmer, and in steady request. Fair black Singapore, 
"oid, 11d; Tellicherry, 1s 1d; Aleppy, 11d; Muntok, 1s 53d; 
ae July-September, 1s 49d. Zanzibar cloves, spot, 1s 2d. 
ae 53d per lb. Tapioca maintained a firm tone. Flake, June- 


ingust, sold, 505 6d; Penang seed pearl, June-August, 52s to 53s; 


Jjy-September, 345- Farina, May-July, 45s. 
‘jure very firm, but business checked by reserve of shippers. New 
native first marks association group, July-August, Dundee, sold, 
e August-September, £54 tos to £55; with a short group of 
‘"vlar marks, August-September, at £57- 
Y twills of 2} Ibs, met a good demand at full to dearer prices. 
gem?,—Market for Maaila qualities hardened under reserved offers 
3d improved buying orders. J. grade, new contract, July-September, 
wid, (50158, £54; K., £49 158, £53. New Zealand also dearer, and 
jgir, June-August, quoted £49; high points being sold at £49 10s to 
feo. Government prices were advanced /5 per ton. 
“SEELLAC.—The market steadily hardened during the week, and 


pir ares, 52s 6d. Small sago, June-August, 44s; Sago flour, | 
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Calcutta hessians, and | 
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quite a good volume of business was effected. 
3458, 3508S; August, 344s to 350s; 
July, steamer, 325s 
GAMBIER firmer. 
65s per cwt 
COPRA in fair request, and market steady 


, 


Fair T.N., spot, sold, 
October, 348s, and June- 


3555 ; 


Block, June-August, done, 50s ; and No. 1 cubes, 
Sun-dried, June-August, 
London, sold, £57 10s; ditto, F.M., £57; and Malabar, at £58 ros 
per ton 

RUBBER met a generaily quiet sale, 2nd prices disclosed some irre- 
gularity, closing firmer. Plantation, crepe, spot, sold, 1s 8d to 1s 84d 
and 1s 83d and 1s 93d; October-December, 1s 1o}d to 1s 10d and 
1s 1rd; January-June, rs 11d to 1s ro?d and 2s o}d. Standard ribbed 
smoked sheet, spot, 1s 74d tors8}d. Fine hard Para, spot, 2s 5d per Ib. 

EGG PRODUCTS met with fair support, except dried whole egg, 
which remains quiet, on spot, at 3s 6d. Prime liquid yolk, afloat, sold, 
155s; August-September, 140s ; albumen, spot, 4s 6d to 4s 64d. 

METROPOLITAN CATTLE.—Jcne 19 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 





s d sd e a 

Beasts, Super Grade .. 77 0 to 86 0 a coccccccccecee 9 § 

Do lst os on. a 83 0 LAMD ccccccocccccecccocccoccces 9 G 

Do 2nd mn -- 67 0 78 0 
Do 35rd . oe 58 O 73 0 | 
LONDON POTATO MARKETS.—jcwne 19. 

Per Cwt, | Per Cwt, 

s d s d s a 

ID ve xtécsconsenie 8 3to 0 0 | New Cherbourgs (bag).......... 28 9 

GE -dctectecweeces 49 0 0 New Jerseys lb—4d to 44d 
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CITY OF YOKOHAMA 
5, STERLING BONDS FOR £716,500. 


Notice is hereby given that the COUPONS due 
Sth July, 1919, will be PAID on and after that date 
between the hours of ll and 3 (Subsequent Saturdays 
excepted) at the Yokohama Specie Bank, Limited, 
where lists may be obtained. Coupons must be left 
three clear days for examination prior to their 
payment. For THE YOKOHAMA SPECIE 
BANK, LTD, 

T. OKUBO, Manager. 

9 Bishopsgate, London, E.C.2. 

2th June 1919. 





UNIVERSITY OF BIRMINGHAM, 
FACULTY OF, COMMERCE. 


ASSISTANT-PROFESSORSHIP OF COMMERCE. 

The Council of the University invites applica- 
tions for an Assistant-Professorship of Commerce. 

The Assistant-Professor will assist the Professor 
of Commerce generally in the work of his Depart- 
meat; but it is intended that he shall also from 
the first give special attention to Public Finance, 
Banking and kindred subjects. ‘Uhe stipend offered 
is £500 a year. 

Applications (one copy) with references, and not 
more than three testimonia!s should be sent, on 
or before June 28th, 1919, to the undersigned, fromm 
whom further particulars may be obtained. 

GEO. H. MORLEY, Secretary. 


SPAMISH RIVER PULP AND PAPEK 
MILLS, LTD. 


Incorporated under the Laws of the Province of 
Ontario. 





To the holders of 7%, Cumulative Preference 
am of the Spanish River Pulp and Paper Mills 

mitted, 

Notice is hereby given that VOUCHERS will be 
POSTED on the isth July, 1919 by the Company to 
registered holders of 7% Cumulative Preference 
shares of record 30th June, 1919, authorising them 
receive Warrants representing the dividend on 
—~ Preference Shares for the year ending 30th 
= 1914, as and when such dividend or part thereof 
Co eclared payable by the Board of Directors of the 

mpany. For and on behalf of Spanish River Pulp 
and Paper Mills, Limited. 

. GEO. H. MEAD, President. 

oronto, 14th June, 1919. 





DEBENTURE FOR SALE. 
Pe ™% lst Debenture (or part) for sale. Price 

— cent. Interest paid regularly. Redeemable 
a hence at £100 (par). Yield, including 

mption, nearly 11%. — Apply, Mr 8. C. 


hompson, “ Crud ” 2 
Beckenham, Kent House," 13 Brackley road, 


TheWORKS and LIFE 

WALTER BAGEHOT 
Edited by 

Mrs. RUSSELL BARRINGTON 

10 Vols. (Works 9 Vols., Life 1 Vol.), 


» £3 1Se. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


"s” The Life of Walter Bagehot. 


Wat Sister-tn-Law (Mrs. Russert BaRRmeron). 


‘6 and other Illustrations. (In the 
Original Binding.) Svc. 12a 6d net (iSi4.) 








LONGMANS, GREEN & CO., 
38. Paternoster Row, London, F.C. 





THE ALEXANDRIA WATER CO. LTD. 
PAYMENT OF DIVIDEND. 

Notice is hereby given thas a DIVIDEND of 
Eight Shillings and Nine Pence per £) share on 
Coupon No. 61 is PAYABLE on and after June 
16th, 1919, at Barclays Bank Ltd., 1. Pall Mall 
East, London, 8.W. and 54 Lombard street, London 
E.C. or at the Anglo-Egyptian Bank Ltd., Alex- 
andria, Egypt, upon the making of a declaration as 
to ownership in the form required by the above 
Banks, forms of which will be supplied upon 
application. By order of the Board. 

H. R. C. BLAGDEN, Managing Director. 

Alexandria, Egypt, 3rd June, 1919, 


SPANISH 4% EXTERNAL 
INTERNAL DEBTS. 


The COUPONS due Ist July, 1919, can be 
PRtSENTED at the Bank of Spain, Egypt House, 
New Broad Street, B.C., between 10 and 2 o’clock, 
Saturdays 10 and 12. 

Coupons of the 4% External Debt detached from 
bonds duly sealed will be paid according to the 
Royal Decree of 8th August, 1898. 

Coupons of the 4% Internal Debt will be paid. 
less 20% discount, by orders on Madrid at 15 days 
after examination thereat 

Lists in duplicate will be required, and the 
bonds of the Hxternal Debt will have to be 
exhibited when the coupons are presented. 

Nicasio E, Jauralde, Manager. 

London, 14th June, 1919. 


AND 


STATE OF BAHIA 
5% FUNDING LOAN, 1915. 
STATE OF BAHIA 6% TREASURY 
1918. 

The COUPON dune lst July, 1919, off the above 
mentioned i-sues will be PAID on and aster that 
date at the Commercial Bank of Spanish America 
Ltd., 9, Bishopsgate, E.C.2. where lists may be 
obtained. 

The Coupons must be left three clear days for 
examination. 


BILLS, 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LIMITED. 


738% CUMULATIVE PREFERENCE SHARES 
OF £1 EACH. 


Notice is hereby given that the TRANSFER 
BOOKS in connection with the 74% Cumulative 
Preference Shares of the above named Company 
will be CLOSED as and from the 19th day of June, 
1919, to the 28th day of June, 1919, both dates 
inclusive for the purpose of preparing warrants for 
the dividend due on the 30th instant.—By order of 
the Board. 

F. A. DAWNAY, Se 
St. Bartholomew House, 
58, West Smithfield, London, E.C.1. 
18th day of June, 1919. 


retary. 








WHITELAW’S TELEGRAPH CODES 


WITH 


INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 











information obtained 


London County Westminster 
and Parr’s Bank Limited 


Applications may be made, and full 


respecting the 


investment of savings and dividends in the 


VICTORY LOAN 


at the Head Office : 41 LOTHBURY, LONDON, E.C.2. 
21 Lombard Street, E.C.3 ; 4 Bartholomew Lane, E.C.2. 


And any Office or Branch of this Bank. 
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New Fast Colours }: 





CHLORANTHRENE BORDEAUX R 


Vat colour similar to Indanthrene Claret B x 
FAST TO LIGHT, WASHING, CHLORINE vie 


ALIZARINE CELESTOL B 
Fast Acid colour similar to Alizarine Astrol B 


VERY FAST TO LIGHT 


CHLORANTHRENE RED 5G 
Vat colour similar to Algol Red 5 G f 
FAST TO LIGHT, WASHING, CHLORINE " 
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British Dyes Ltd 
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REVILLE, 





ABRIDGED PROSPECTUS. 


THE ECONOMIST. _ 1161 


en 


LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


AUTHORISED CAPITAL : 


pivided into 175,000 7 per cent. (Income Tax Free) Cumulative Preference Shares of £1 each and 150,000 £325,000. 


Notice is hereby given that the above Company is issuing a pro 
of which has been filed with the Registrar of Comp 


Ordinary Shares of £1 each. 


spectus dated the 18th June, 
anies, offering for Subscription 


1919, a copy 


175,000 Seven per Cent. (Income Tax Free) Cumulative Pref 
Shares of £1 each, at £1 per Share, pay a: > erence 


2s 6d 
7s 6d 
5s Od 


r Share on Application. 
per Share on 
per Share on August Ist, 1919. 


otment. 


5s Od per Share on September Ist, 1919. 





The Prospectus states among other things that :— 


The Preference Shares confer the right to a cumulative preferential divi- 
ie d payable on the sth April and the 15th October at the rate of Seven 
ser cent. per annum, free of Income-tax, on the capital for the time 
wing paid up thereon, calculated from the time of payment up, and also 
che right in a winding up to payment off of capital and arrears of divi- 
‘end. whether declared or undeclared, down to the date of payment off of 
-apital, but do not confer any further right to participate in profits or 













DIRECTORS. ; 
HENRY O'BRIEN, Oakleigh, Chislehurst, Ironfounder, Chairman 
WILLIAM WALLACE REVILLE, 15 and 16, Hanover-square, London, 
W. 1, Managing Director 
HERBERT COOPER, 15 and 16, WHanover-square, London, W. 1, 
Business Director 
BANKERS. 
THE LONDON JOINT CITY AND MIDLAND BANK, LTD., Head 
Office, 5, Threadneedle-street, E.C. 2 


BROKERS. 
HAES AND SONS, 24, Throgmorton-street, London, E.C 


SOLICITORS. 
PARKER, GARRETT AND CO., St. Michael’s Rectory, Cornhill, 
London, E.C. 3 


_ AUDITORS. 
HANTREY, CHANTREY AND CO., 6: and 62, Lincoln’s-inn-felds, 


’ 


London, W.C. 2. 


SECRETARY AND REGISTERED OFFICES. 
R. W. NICKSON, 207, Oxford-street, London, W. 1. 


The business of dressmakers, ladies’ tailors, milliners, and furriers 
arried on by Reville and Rossiter (1912), Limited, was originally 
iounded by Mr. Reville in 1904, and has been carried on in Hanover- 
square with increasing success ever since. It has recently developed so 
rapidly th t is desirable to raise further Working Capital. The pro- 
of ssue will be utilised for the expansion of the business, to 
pay off Temporary Loans amounting in all to £19,500, and to purchase 
¢ lease of the Company’s business premises, No. 297, Oxford-street, and 
No. 15, Hanover-square, held for the remainder of a term of 99 years from 
sth March, 1904, at a ground rent of £2,000 per annum. Mr. Henry 
n, the Chairman of the Company, is the present owner of this 
ease, and has agreed to sell it to the Company for £49,500. The said 
se is valued by Messrs. Knight, Frank and Rutley at 459,000 
the assets and goodwill of the business which are to be transferred to 
¢ Company as at the 15th January, 1919, will be paid for entirely by 
%¢ allotment to the Vendor Company or as it shall direct of 150,000 
‘dimary Shares in this Company credited as fully paid up. The 
tor Company will retain out of the assets sufficient of the book debts 
Provide £1,000 for the expenses of liquidation and to discharge their 
sebts and liabilities as at the isth day of January, 1919, a dividend of 
£2,311 138. 1d., less Income-Tax, on the Ordinary Shares of that Com 
pany paid since that date (estimated together at £47,700), and the debts 
and liabilities (if any) occasioned by the sale. All such debts and 
avilities will be discharged by the Vendor Company 
The Vendor Company was formed in 1912 as a private Company, and 
wth the excéption of the year 1915 (ending 1sth January, 1916), whi: 
"as the first full year’s trading after the commencement of the War, the 
sales, Gross Profit, and the Net Profit have steadily increased. 
> a following is the Certificate of the Auditors of the Company :— 
fo REVILLE, LIMITED 
¢ have regularly audited the Accounts of Reville and Rossiter (1912), 
ited, since its formation, and we certify that the profits of the Com- 
ay, alter making provision for all renewal and upkeep of Furniture, 
, sures and Fittings, and for Allowance for Bad and Doubtful Debts, 
~' before charging Managing Directors’ and Directors’ Fees, Interest on 


if oTary as . . 
;uporary Loans, Income-Tax and Depreciation of Leases, have been as 
‘VOWS '— 
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’ 
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13 Months to 31st January, 1914 saaeienanacede wees $20,286 2 10 
1th Months to sth NS eas ‘ 19,344 19 7 
12 Months to rsth I MEE. © censntevesarensnsences 14,715 10 6 
12 Months to isth January, 1917 — .....ecceeseeeeeeeeee 20,859 7 5 
12, Months to rsth BE SE kscinasivsenaveenaes 31,948 16 2 
12 Months to Oe ee ee er ; 40,370 16 4 


£147,525 12 10 








Average Annual Profit .............:0:6 424418 0 0 | 

; ess Profits Duty has been made, and we are of opinion 
S payable to rsth January, roto. ; 

Lond CHANTREY, CHANTREY AND CO., Auditors. 
wadon, 17th June, 1919. 


No claim for Exe 
t none 


acquired by the Company are as follows :— 
As valued by 
Messrs. Knight, 
Frank and Rutley 


n 
‘he Assets to be 


Lease of W 
ase of No. 297, Oxford-street and 15» 





eg AMOMERSQUATE on cccccccccecernees £59,000 0 0 
o 

Trade Fi No. 16, Hanover-square 2,500 9 0 
The (a1) ures, Furniture and Fittings 8,177 15 0° 


“owing Assets as appearing in the Vendor Company's 
soey ER at tath Janeney tee 
vundry ane Certified by the Directors ........--..:+-++2: 
and a after making ample provision for Bad 
Isth ne Debts and deducting all Liabilities at 
certig we 1919, and Dividend paid since that date, 
~ eG by the Directors to be isapesenn $3,098 17. 4 


34,672 a. < 





National War Bond 


S 1925, at st 





Cash at Bank and in Hand 7.733 14 
14 4 
3s . 70,3 15 2 
Add ( » be provided by this issue after paying the 
a } price of Leass 297, Oxford-street and 1c, 
an * are 4 o ar ‘ 
anover-square, £49,500, and all Preliminary Ex 
penses and Costs i 
: Penhe eres 4 ct . rf - 
4 id Pr fits accrued since rtsth January, 1919, estimated 
by the Business Director at ... 27 OX 
299,680 1 2 
; The annual amou ut required to pay the Dividend upon the 7 per Cent 
Cumulative Shares now tered is £12,250, the Company paying Income- 
Tax thereon. The average annual profits for the last six years and a hal 
month amount to £24,418, and the profits for the last year were £40,327 


[he profits for the future will be increased by the reduction of about 
£2,800 per annum in the net rent payable for 15, Hanover-square and 


207, Oxford street. On the basis of past profits the due payment of the 
Dividend on the Cumulative Preference Shares is assured. with an ample 
margin for Reserves and dividends on the Ordinary Shares 


The Assets to be acquired by the Company as above set forth, with the 





further Working Capital to be provided by this issue, wit ncluding 

iny value for the goodwill, amount to £299,680 1s. 2d., an rd amy 

security for the £175, Preference Share Capital 
Mr. Reville has agreed to serve the Company as its Managing Dire 


and Designer for a term seven years from the date of the incorpora 
tion of the Company. Policies dated 17th June, 1919, for £50,000 for 
that period have been effected by the Company on Mr. Reville’s ! 
with the Atlas Assurance Company, Limited 

Copies of the Memorandum and Articles of Association and of the con 
tracts entered into by the Company can be inspected at the Offices of the 
Solicitors of the Company at any time during business hours while th 
Subscription List is open 

A brokerage of 3d. per Share will be paid by 
applied for and allotted upon applications (other 


ile 


the Company on Shares 
han applications made 


by or on behalf of underwriters or sub-underwriters) bearing Brokers’ or 
Bankers’ stamps 

No part of the proceeds of the issue is to be applied for capital pur 
poses outside the United Kingdom or to replace money which has been 





so applied. 

The special permjssion of the Stock Exchange for dealing in the Shares 
on allotment is being applied for, and an application for an Official 
Quotation will be made in due course. 

Applications for Shares must be made on the Form accompanying the 
full Prospectus and sent to the Company’s Bankers, together with a re 
mittance for the amount of the deposit. Where no allotment is made the 
deposit will be returned in full, and where the number of Shares allotted 
is less than the amount applied for, the balance of the deposit will | 
applied towards the amount due on allotment, and any balance remaining 
will be returned 

This notice is not to be regarded as an invitation to subscribe for 
shares, and application will only be received upon the footing of the full 
prospectus, which contains all the information required by the Companies 
Acts, and on the forms issued therewith. These can be obtained from 
the Company’s Bankers, The London Joint City and Midlar ani 
Limited, Head Office, Threadneedie-street, E.C. 2, and branches; fré 
Messrs. Haes and Sons, 24, Tnrogmorton-street, E.C. 2, and from th 
Secretary at the Offices of the Company. 


The SUBSCRIPTION LIST will be OPENED on the 23rd June and 
CLOSED on or before the 25th June, 1919 


REVILLE, LIMITED. 















CAPITAL - ° £325,000, 

Divided into 175, Seven per cent. (Income-Tax Free) Cumulative 
Preference Shares of £1 each and 150,000 Ordinary Shares of £1 each 
Issue of 175,000 Seven per cent. (Income-Tax Free) Cumulative Preference 
Shares at £1 per Share 
APPLICATION. 


To the Directors of Reville, Limited aalas 
Gentlemen,—Having paid to your Bankers the sum of A 
being a deposit of 2s 6d per Share payat le on application for -- 
Seven per cent. (Income-Tax Free) Cumulative Preference Shar-s of 
each in the above Company, I/we request you to allot me/us the same 
upon the terms of the Regulations of the Company and of the Prospectus 
dated 18th June, roro, and I/we agree to accept the same or any less 
number of Shares you may allot to me us and to pay the balance due 
from me/us by the instalments specified in the said Prospectus, and 
I/we authorise you to register me/us as the holder/holders of the Shares 
so allotted. I/we hereby declare that this Application is not made by 
or for the benefit of an enemy subject within the meaning of the 
Trading with the Enemy Amendment Act, 1916. 


£1 


Usual Signature ..... icandiilioes 


Name in Full ...... ; ; - 
(Please state whether Mr, Mrs, or Miss.) 


Address cella cadtieuieaiinaiin ; i aidaaeeaaaaiel 


Please write 
distinctly. 


Date ............ ‘ re 
i ust be filled up and sent with remittance to the London 
ice Sine coal Midland Bank, Limited, Head Office, s Threadneedle 
aaa London, E.C., or any of its Branches. Cheques must be made 


, , 


navable to Bearer and Crossed “* Not Negotiable 


Occupation ....---. 





2 MOT TE 


1162 THE EOONOMIST. 


[June 21, 1919, 
No part of the proceeds of this issue is to be applied for capital purposes outside the United Kingdom or 
f the full Pr. h sin — so applied. 8 to replace money which 
A Copy of the full Prospectus apon the terms of which applications will alone be received, has been filed wi ; 
Stock Companies. with the Registrar a 


i 


The Subscription List will Open on Monday, the 23rd day of June, 1919, and will Close on 
of June, 1919, for both Town and Country. 


HARRISONS AND CROSFIELp 


LIMITED. 


(Incorporated on the 7th May, 1908, under the Companies Acts, 1862 to 1909.) 


CAPITAL - - - . £2,525,000 


DIVIDED INTO 
Issued. 
1,000,000 6 per cent. Preference Shares of £1 each .. - £611,000 
1,000,000 10 per cent. Preferred Ordinary Shares of £1 eac 450,000 
500,000 Deferred Ordinary Shares of £1 each .. . + ; 


162,356 
500,000 Management Shares of 1s. each.. - ea = 25,000 


or before Wednesday, the 25 J 


Nominal. 


cera 


ra 


tat 


roe 


PRESENT ISSUE OF £1,248, 356 
150,000 Preferred Ordinary Shares of £1 each, at a premium of 7s. 6d. 
These Shares, which will rank tor dividends and in all other res 
issued, are payable as follows :— 
2s. Gd. per Share on application. 
25s. per Share (of which 7s. Gd. represents the premium) on allotment. 


ae oe 


| per Share, 
pects part passu with the 450,000 Preferred Ordinary Shares already 


Subject to the payment of the cumulative dividend at the rate of 6 per 
cent. on the Preference Shares, the Preferred Ordinary Shares are 
entitled to receive out of the divisible profits of the Company in each 
year a Cumulative Preferential Dividend at the rate of 10 per cent. per 
annum. In the event of the Company being wound up, the Preference 
and Preferred Ordinary Shares are preferential as to repayment of 
capital in the order named, and, in addition, after payment of all arrears 
(if any) of dividend on the Deferred Ordinary and Management Shares, 
the Preferred Ordinary Shares are entitled to 25 per cent. of the remain 
ing assets 

The dividends will be paid half-yearly on the 30th June and the jist 
December. 

The present issue of Preferred Ordinary Shares will rank for dividend 
as from the ist July, 1919, but interest will be chargeable at the rate 
of 10 per cent. per annum on any allotment money overdue 


DIRECTORS* 
GEORGE CROLL, Millfield, Chislehurst, Kent, Chairman. 
HENRY PITMAN CHURCH, Craycombe House, Devonshire Road, 
Sutton, Surrey. 
CHARLES HEATH CLARK, Southdowns, Birdhurst Road, Croydon. 


ARCHIBALD MacGREGOR MacCOLL, Invergloy. G 
Bromley, Kent. ‘vergioy, Grasmere Road, 


HANS ERIC MILLER, 22, Warham Road, South Croydon. 


GERALD SHILLINGFORD TOWNEND, Cumberland Lodge, Waltes. 


on-Thames. 
HENRY JOHN WELCH, Tintagel, Bromley, Kent. 


“One of the Directors is at present in the East on the Compaay's 
as he is unable to sign the prospectus in the manne 


required by the Companies (Consolidation) Act, 1908, his name is omitted 
from the above list. 


business, and, 


; BANKERS. 
BARCLAYS BANK, LTD., 3, Great Tower Street, L: ndon, E.C.3, 
vie BROKERS. 
FOSTER AND BRAITHWAITE, 27, Austin Friars, London, E.C¢, 
SOLICITORS. 
STEPHENSON, HARWOOD AND CO., I Lombard 
London, E.C.3. = : = 
Ri AUDITORS. 
PRICE, WATERHOUSE AND Cu., 3, Frederick’s Place, Londoa, Els 
SECRETARY AND REGISTERED OFFICE. 
H. P. CHURCH, 1 to 4, Great Tower Street, London, E.C.3. 


ABRIDGED PROSPECTUS. 


INCORPORATION.—This Company was incorporated in the year 1908 
to acquire and carry on the old-established business of Harrisons and 
Crosheld (founded in the year 1844), with its branches and associated 
businesses. 

BUSINESS.—The Company’s business is that of Eastern and General 
Merchants and Dealers in Foreign and Colonial Produce, and includes 
the development and general management of Tea, Rifbber and other 
Produce Estates in the Middle East. 

The Company also owns lead-rolling mills in Colombo, saw mills and 
tile works in Quilon, and tea-packing factories in various centres in the 
East. 

Branches and afhliated companies are established in the following 
places, viz. : 

BRANCHES: 

Colombo, Calcutta, Bandoeng, Quilon, Kuala, Lumpur, Kobe, Calicut, 

Medan, Montreal, Cochin, Batavia, Tangier. 


AFFILIATED COMPANIES: 

Singapore Shanghai, Philadelphia, Sydney, Adelaide, Penang, Foochow, 
San Francisco, Brisbane, Wellington, Sandakan, Hankow, Cape Town, 
Auckland, Christchurch, Jesselton, New York, Melbourne, Dunedin. 


PREMISES.—The Company cwns the freehold of its office premises at 
Nos. 1 to 4, Great Tower-street, London, and has also freehold or lease- 
hold premises at Bandoeng, Batavia, Colombo, Kuala Lumpur, Singa- 
pore, Cochin, Quilon, Medan, Calicut, Montreal, Kobe, and Calcutta. 

ASSETS.—The Company’s assets consist of Freehold and Leasehold 
properties, Plant and Machinery, Stocks of Produce and Merchandise, 
Shares, Securities, Loans, and Book Debts, which, according to the last 
Report and Balance Sheet, viz., that of goth June, 1918, stood in the 
Company's books at... $2,459,117 2 1 
The Liabilities at that date amounted 

te £1,049,086 14 1 
and there was appropriated in divi- 

dends, and Reserve for Income Tax 

as shown in such last Report ............ 85,000 0 0 

__— —_—_—- 1,154,086 14 1 
leaving Net assets amounting to cakeiidamesidbabaia $1,325,030 8 « 
DEDUCT the amount of paid-up capital at 
June, 1918 we . 907,500 © © 


which leaves a SURPLUS o : ilouiindeieaeleadibesiiteaihals £417,530 8 
In addition to the above surplus, the then market value cf the Com 
pany’s investments largely exceeded the sum at which they stood in the 
books, and this excess value has been still further increased. 
No sum for goodwill is included in the Company's balance sheet. 
PROFITS.—The net profits of the Cémpany after making provision for 
bad and doubtful debts, depreciation, and Excess Profits Duty, as certi- 
fied by the Auditors, are as follows, viz.:— 


For period to 


3 June, 1909 eS 


” year to 
seth §=June, 910 ...... _ a 123,085 
oe Iglt 167,493 
BOBS  ccccesccccccceccs 167,277 
1913 see psdataeiincmnaalie 122,11 
Igl4 ccce . Ceccccccocccccosoce 134,209 
191s. 147,409 
ED. wattaietsaases 149,480 
SY  Autasinaeiniaiona sensupacieaisansiti 179,424 
os dal ” BOSS  cecccccee : 212,190 
The figures show an average per annum for the 
three years of ee aie ane £180,385 § 4 
[he annual dividend on £611,000 Cumulative Preference 
Shares issued is ; 36,660 0 © 


—_—_— 


Leaving a SURPLUS of _.................. SH143705 § 4 


While the dividend of 10 per cent. on the Preferred Ordinary Samy 
including those now offered, will absorb only £60,o00 per annum. 

OBJECT OF PRESENT ISSUE.—The proceeds of this issue wil ® 
employed for the general purposes and development of the business. No 
part of the proceeds is to be applied for capital purposes outside the 
United Kingdom, or to replace money which has been so applied. 

A Brokerage of 3u. per Share will be paid by the 
on all Shares allotted in respect of applications bearing the samp 
brokers or of approved agents. 


Applications for Shares on the terms set out in the full prospects 
may be made on the form accompanying the full Prospectus and 
with the Bankers of the Company, together with a remittance for tie 
amount due on application. If no allotment is made the ap 
money will be returned in full, and where the number of Shares allotted 
is less than the number applied for the surplus will be applied 
the amount payable on allotment, and any excess will be re 
the applicante 

Failure to pay the amount due on allotment will render the previews 


payment liable to be forfeited. 


° 


rue @ORWe 


the Stock Exchange 
application will 
added to thet 


Sheets 
be & 


The special permission of the Committee of 
dealing in these Shares has been applied for, and 
made in due course to have the present issue of shares 
already quoted in the official list. 

Copies of the Memorandum and Articles of Association, Balance 
for each of the Company’s financial years and Agreements, may 
spected at the offices of Messrs. Stephenson, Harwood and Co., 
tors to the Company, 31 Lombard street, E.C.3, at any ume 
business hours, while the Subscription List remains open. il 


hich applications 
be obtai from 


Compaay, © # 


Copies of the full Prospectus, on the terms of w 
alone be received, and Forms of Application can 
Bankers, Brokers, Solicitors, and Auditors of the 
Registered Office. 

London, June 18th, 1919 
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|\WEEKLY COMMERCIAL teas 
Bankers’ Gajette and Railway Monitor: 


A POLITICAL, LITERARY, 


Price 8d; by Post, 8}d. 


AND GENERAL NEWSPAPER. 


BEGISTERED AT THE GENERAL POST OFFICH AS A NEWSPAPRE, 


Vol. LXXXVIII. 
Public Sales. 


a cshiueshenpniaeennenemmeens 
T THE BALTIC SALE ROOMS, 
on WEDNESDAY, June 25, at ‘TWELVE, 
TALLOW.... 500 Casks Anstraiasian 
‘@OAD, RIGG, and OO., Brokers, 
io Mark jane, E.C.3. 


T sae LONDON COMMERCIAL 


Sale Roome, on THURSDAY, June 26, at 
HALF.PAST TEN ely ce 


SKINS...... 
150 Sensbasen Goat 
15,000 Grecian Kid 
60,000 E.I. Sheep 
DYSTER, NALDER, and bo., Brokers, 
Crosby buildings, Crosby square. 


A‘ THR LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, June 26, at 
HALF-PAST TEN, 
SKINS 000 Cape &c. 


56, Goat, 
FLACK, — and CO., Brokers, 
9 Minoing Jane, E.C, 3. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June 26, at 
HALF-PAST TEN oes. 
SKINS...... 35,114 China Deer 
166 South American Deer 
11,941 Dry Berbera Goat 
36,486 Drysalted Arabian Gost 
6600 Athens Kid 
105,600 East India Goat and Sheep 
9,370 China Goat and Sheep 
A, and W. NESBITT, LIMITED, Broxers, 
5-10 Garlick hill, Cannon street. — Cannon street. 


T THE LONDON COMMERCIAL 
Bale Rooms, Sess, Sane 26, 
. an one ‘ 
a oa 
1,540 China Goat 
4,892 Soudan Goat 
Sap Gre Dore ons Aantelege 
1,000 Morocco Goat 
8200 Grecian Kid, Lamb, é&c. 
473 East India 
KS, and CO., Brokers, 
59 Mark lane, E.C. 


T THD LONDON COMMERCIAL 
Sale 2 ia on MONDAY, July 7, at 


precios} 000 Tanned E.I. Goat 
750,000 Tanned 5.1. Sheep 


1,400,000 


CULVERWELL, ILL, BROOKS. and CO., Brokers, 
59 M Mark lane, B.C. 


LONDON COUNTY WESTMINSTER 
& PARR’S BANK, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the London County Westminster & 
s Bank, a Eaniee® = 7 yy ot a on the a 
aly, 1919, for y ‘or the 
the Dividend payable Ist August, 1 — 
on the 


SATURDAY, JUNE 21, 1919. 


PLACE YOUR PROSPECTUS 
IN THE 


Northern Whig 


AND BELFAST POST. 


BECAUSE 


Ulster possesses over one-third of Ireland's popu- 
lation, about four-fifths of ends industries, and 
two-thirds of Ireland's wealth 


BECAUSE 


Belfast alone has FIVE great manufacturing con- 
cerns, each the largest in the world. 


_ BECAUSE 


Belfast 2 millions in the War Loan, 
being = FOURTH highest city in the kingdom. 


AND BECAUSE 


Be'fast and Ulster have still many millions 
waiting investment. 


92 Fleet Street, E.C.4 


The London Office is connected with the 
Belfast Office by Private Wire (City 9383). 


GRAND TRUNK RAILWAY COMPANY 
OF CANADA. 


Notice is hereby given that a SPECIAL 
GENERAL MEETING of the Grand Trunk Rail- 
way Company of Canada will be held at the 
Cannon Street Hotel, Cannon Street, London, E.C., 
on MONDAY, the 30th June, 1919, at 12 o'clock 
noon precisely, at which the Grand Trunk Act, 
1919, will be submitted for assent and acceptance 
as required by Section 7 thereof, with a Resolution 
ee the Directors to exercise the powers 
conferred by the said Act.—By order. 

ALFRED. W. SMITHERS, Chairman. 
H. H. NORMAN, Secretary. 

Dashwood House, 

9, New Broad Street, 
London, E.C.2. 
12th June, 1919. 


IMPERIAL JAPANESE 
GOVERNMENT. 


4% Loan of 1859 Coupon due th June, 19.9. 


IMPERIAL JAPANESE 
GOVERNMENT. 


4% Loan of 1905 Coupon due Ist July, 1919. 


Notice is hereby given that the above COUPONS 
will be PAID on and after the th June, :919, end 
ist July, 1919, respectively (Saturdays exce 
between the hours of 11 oe 3, at the Yoko! ams 
Specie Bank, Ltd., where lists may be obtained. 

Coupons must be left three clear oa for 
examination prior to payment.—For the Yokohama 


Specie Bank, Ltd 
T. OKUBO, Manager. 


9, Bish , B.C.2, 
16th June, 1919. 


UNDERGROUND ELECTRIC 
RAILWAY CO.-OF LONDON, LTD. 


44% BONDS of 1933. 

The COUPONS falling du due on Ist July, 1919, will 

be PAID on and after that date :— 
In London—At the London County West- 
a to and ae Ltd., 
= New York—As the New Gants Trust Company. 

In Amsterdam—At the Associatie Cassa. 
Coupons must be left three clear days for 
examination. 


wean E. aie Secretary. 


I Westminster, London, 8.W.1, 


No. 3,956. 


Jusurance. 
| oA PEACE RISK. 4 


Who is somyins your death Risk? 
—— Family, 


® Life hammnane Office ?) 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. | 


Axnvat Incomzs Exceznvs £4,700,000. 
Assets Excezp £15,900,000. 
Otams Pam ExcEED (828,000,000. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lzp., 50 Finsb: uare, 
London, E.C.2. Premium Income exceeds (000,000. 
ceete ‘on an a — paid exceed 
ioe cantienl — ee 


LONDON’S 
GREAT DAY 


This is a year of big events, and big efforts are 

made to solve great problems and difficulties. ON 

JUNE 224 MIGHTY ZFFORT 18 BEING 

MADE to relieve the unusually heavy after-the- 

war burdens of 250 hospitals, dispensaries, con- 

valescent homes and nursing associations. Please 
help in this task by giving liberally on 


HOSPITAL SUNDAY 


22nd JUNE, 1919. 


Please send a contribution eijher to your Vicar or 
Minister, or to the 


LORD MAYOR, MANSION HOUSE, E.C. 4, 
Bankers: BANK OF ENGLAND. 


THE CHINESE ENGINEERING & 
MINING COMPANY, LIMITED. 


SIX PER CENT. FIRST } MORTGAGE DEBEN- 
TURES (KAILAN BONDS). 


Notice is hereby — en that Coupon No, 14, for 
the half year’s INTEREST due on the Ist July, 
1919, will be PAID, less Income Tax at 6/- in the 
#, on or after that date at the following places :— 
In London: At the Transfer Offices of the 
Cannes 5, London Wall Buildings, E.C.2. 
Shanghai: At the Russo-Asiatic Bank. 
The Coupons must be left three clear days for 
een ae = aR. 
RRY, Secretary. 
22, Austin Friars, Lond 
16th June, 1919. 


on. 


SOUTH MANCHURIAN RAILWAY 
43% BONDS¥ 


Coupon due » ist July, 1919, 

Notice is hereby given ths that the above ae 
will be PAID on and after the Ist Jul $19 
(Saturda eeeptedl, between the hours of aed 
at = Se Specie Bank, Ltd., where iste 


ar 
ais be left three clear days for 
anti mee te to payment.—For the Yokshame 


T. OKUBO, Manager. 
Bape E.C, 2. 
16th June, 1919. 


—— III! 
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Founded 1909 


QUR BUSINESS 


What weare: We are an organization 
of investment experts, analysts and 
financial statisticians. 

What we do: We analyze and super- 
vise investment lists; furnish 
expert reports on bonds and shares 
of every character ; interpret funda- 
mental business and financial 
conditions; publish Moody’s Stan- 
dard Investment Annuals, which 
contain full statistics on all 
corporations, municipalities and 
Governments, with investment 
ratings of all securities. 

Whom we serve: We serve more 
than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Europe. 























































We invite correspondence. 


MOODY’S INVESTORS SERVICE 


John Moody, President 
35, Nassau Street, New York City. 

















Che Gronomist. 


Telephone: Gerrard 2110. Established 1843. 
ADVERTISEMENT RATES. 


ADVERTISEMENTS IN SINGLE COLUMN, 
Prospectuses and New Issues of Stock 
Line 


Per 019 
Financial and General pe o 013 
” ” ” ° .. Per Inch @15 0 
Banks and Insurance Cards.. , 012 0 
Trade > ee ee o.oo 0930 
Situations Vacant and Wanted Ten 
Premises to be Let or Sold ..{ Lines 036 
Auction Sales .. .. «.. (& Under 
Each Additional Line .. a SO @ 
FINANCIAL AND GENERA 
Page facing a whole page of matter ”® 00 
Back Page os ee ee ee 6.e 
Ordinary Page .. »_ & O09 
Half Page ae oe os oe + 1212 0 
Third Page un _ ee ee eo tes 
Quarter Page .. ne oe se - 660 
Under Matter Special Position) per inch 110 9 
COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK, &£s4 
Page facing a whole page of matter B00 
Back Page oe oe oe ee «- 3110 0 
Ordinary Page ° - %@ 5 0 
Half Page os oe - 115 0 
PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 
Whole Page... on ee oe «- 1414 0 


Half Page oe ee ee ee + 710 


Per column (two columns toa page) .. 1010 
Minimum Charge, £5 5 0 


DISCOUNTS FOR SERIES. 


13 Insertions ee oa oe Less 5 per cent 
% ow * ** ee ii} 10 ” 
52 es e. - ” 15 " 


Orricgs: 
5, ARUNDEL STREET, STRAND, LONDON W.. 








a 


= ar wnex | THE THREAT OF PROTECTION. 


THE ECONOMIST. 












SA NAD A... 


THE DOMINION BANK, 


Head Office, TORONTO. 


Total Assets $133,506,000. 
SIR EDMUND B. OSLER, President.  C. A. BOGERT, General Manager, 


LONDON BRANCH - 73 CORNHILL, E.c.3,|| 
Ss. L. JONES, Manager. 
Dealers in Canadian and American Exchange. General Banking business transacted. 


Branches and Correspondents throughout Canada and the United States. 
New York Agency, 51 Broadway. 


NEW ZEALAND] 


= oe aang — yor Fertile Soil, Plenty of Water 
n ldeal country for the farmer, the percentage of grain and ine 1 
phenomenally high. ov - n me ne | 
New Zealand, a country as large as the United Kingdom, with but a million | 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and Silver, | 
Total yield of Minerals, over One Hundred and Twenty Million Pounds || 
Over Eighteen Million Pounds have beenadvanced byGovernmenttoFarmers || 
and Workers for Improvements and Buildings at a low rate of Interest. | 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are |) 
owned and operated by the State. 





















New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


| 
| 
| 
Full information is supplied free by 





THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 




















LONDON AND BRAZILIAN BANK, LIMITED. 


ESTABLISHED IN PORTUGAL SINCE 1863. 








BRANCHES: LISBON and OPORTO, and 
AGENTS at all the PRINCIPAL TOWNS 
and VILLAGES in the COUNTRY. 


The Bank offers special facilities for the financing of 
EXPORTS and IMPORTS. 


Issues Travellers’ and Commercial Credits, Drafts, 
Telegraphic Transfers, negotiates approved Bills of 
Exchange, receives and advances against Bills for 
Collection and transacts general banking business 


connected with the PENINSULA, 


BRANCHES and AGENTS throughout U.S.A, 
FRANCE, SPAIN, BRAZIL, ARGENTINA, 
and URUGUAY. 


HEAD OFFICE: 7, TOKENHOUSE YARD, LONDON, E.C2. 


This pamphlet, which is a collection of recent articles from 
The Economist, on Imperial Preference and the Danger of a | 
Tariff, should be read by all who are interested in preventing | 
the threatened revolution of our Fiscal System. | 





Price 4d., Post Free 5d. 


Published by The Economist, 3, Arundel Street, Strand, W.C2 
0 ee 
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THE YOKOHAMA SPECIE BANK, LTD. 


(egineret in oan » ae 18380. 
tal . > 


bseribed Ca 48,900,000 
wr -up Capital ee ee “a 42,090,000 
Reserve Fund.. ee ee 25,000,000 

Head "YOKOHAMA. 


ice on 
Branches and Agencies at— 

Batavia, Bombay, Suenos Ayres, Calcutta, Chanz- 
|| chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
|| Harbin, Honolutu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange!es, Lyons. Manila, Nagasaki, Newchwang, 

New York, Osaka, Peking, Rangoon, dan Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya. Sydney, Tientsin, Tokyo, Teinanfa, Tsingtaa, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office : 











7 We F.C.2, 
T. OKUBO Manager. 


2ANCO. DEL “PERU. Y 
LONDRES, LIMA, PERU 


Subscribed and Paid-up J-up Capital... £P500,000 
Hl Menewen WBE cnccecccecssccecccoeseee £P202.555 


BRANCHES IN: 
Call 


a0, Cerro de Paseo, 
Cnigana fe Chincha Alta, Cusco, 
ee Huancayo, Huaraz. 
ae. Moliendo. 
——— ille, 


| 
ee 

Letters. of Credit.” Drafts, and Cable Trans- 
| fers issued, Bills negotiated, advanced upon, 
or sent for collection. 

Agents in in London : 

| The Anglo-South American Bank, Ltd., Old 
| 


Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government, ] 
& 





JAMES KELL, DENISON MILLER, 
Branches and hroa t Aastralasi 
anns and eter Age cones ‘of every deosrlp- 


Bankers to the Government of the 
ae of Australia, the Government of 
the State of South Ansteaiie, the Government of 

the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Ottices in Australia, On 3lst December, 1918. 
447,591 Savings Bank depositors 


had balances es . £16,125,050 
General Bank Balances .. os ,823,650 
Other Items .. ea os ai 3,183,971 
&70,1 32,671 


London ag 36-41, NEW BROAD — £.C. 
C, A, B, CAMPION, London Manager. 
Branches also at Australia House, Strand, W.C., 
Warminster, Wilts; Hurdcott Wilts 
Weymosth, Dorset, and Tidworth Barracks. Hants 


BANCO DE CHILE. 


London Agee 
94 GRACECHURCH STREET, E.C. 


Chilian Dollars. 
Paid-up Capital ++ 60,000,000 
Reserve Fund 34,000,000 


Reserve Liability of Shareholders 
Reserve Fund in Gold of 18d. . 


Head Offices: Santiago sad Valparaiso. 
Branches in all parts of Chile. 


The Lendon Agency transacts every class of 
oqeens with Chile. urrent accounts 
also opened and deposits received 


trnecto TORNQUIST 4 co 


BUENOS AIRES. 
Established 1830, 
Oldest Business Establishments in the River Plate, 


Capital Fully Paid Up and Reserves, 
42,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


CREDIT SUISSE. 





Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne, 
. Fra . Kreuzlingen, 
Neuchatel. 
All Banking Business. 


THE ECONOMIST 








STOCKHOLMS RY 


HANDELSBANK. 


GOTHENBURG, STOCKHOLM, 
MALMO. 


Branch offices in ail important 
cities and otherplacesinSwedzen. 





Capital and Reserves: 


Kr. 140,000,000. 








‘ 
; 


ill 1 





AND ENGLISH | 
BANK. ' 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC2 231ILINKY, PETROGRAD | 
Et ea. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. { 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, | 


A. KIAER. Managing Director London. 


BANKARTIEBOLAGET SODRA| 


Offers best services ‘or banking | 


transactions on Sweden. 


Telegraphic Address: Handelsbank, Stockhoim. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 


Authorised, £5,500,000 


PAID UP. 
Four per Cent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government ae 
Ordinary Shares £6 13s. 4d. each, £3 6s. 8d. paid up 
Ordinary Shares, £6 13s. 44. each, 
Reserve Fund and Undivided Profits . 


London Office: 


The annual premium for a man aged 30 is about, 
£27 for each £1,000 payable at death; and at age| 
Such a policy shares in profits | 


40 about £34. 


' 


1 Queen Victoria Street, E.C. 4. 


Issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


SVERIGE. 
HELSINGBORG (Sweden), 
Branches: Stockholm, Gothenburg, Malm3, 


Head Office 


Boras, and in 62 other places in Sweden. 
ae fully paid .. - Kr. 30,000,000 | 
Reserves ee ° - Kr. 17,200,006 | 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited | 


Subscribed £2,779,988 


£529,988 
750,000 
500,000 
500,000 


fully paid . 
.. £2,345,702 


ALEXANDER KAY, Manager. 





and, for over a Century, the Claims paid under | 


whole-life policies have, on the average, been more | 
than doubled by addition of bonuses. 


Equitable 


Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 





PALIN ELDERTON, 


THE DIRECTORS OF 


LLOYDS BANK LIMITED 


desire to call the attention of their 
customers and others to the advisability 
of investing all available moneys in the 


VICTORY LOAN 


Actuary and Manager. 
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Banks, Kr. THE NATIONAL BANK OF SCOTLAND, | 


|INEW YORK PRODUCE —_. 


Incorporated by Royal Charter and Act of Parliament, 
EXCHANGE BANK. ESTABLISHED 1898. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000, 
RESERYWE FUND =. @200,000. 


HEAD a ee. 


J. 8B. COCKBURN, General Manager. 


LONDON OFFiCB—27, Hichelas Lane, Lombard street, 5.0. 4. 
SIR JOHN FERGUSON, E.B.E., Manager, DUGALD SMITH, Assistant Manager 


BANK OF NEW SOUTH WALES) BANK OF OF MONTREAL 


Lowpor Orrica—39 Threadneesdle-street, B.C.2. 


te Assets, 30th Sept., 1918 
e London Office issues Drafts on Dem 

ts Head Office and Branches in Australia, New 
Zeoland, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
@ransfers. Negotiates and Collects Bills of ~ 

change. Arranges Wool and other Produce Cred 
Receives deposits for fixed Periods on terms whieh 
may be known on ames apd conducts every 

deseription < an ian banking business. 

MELDRUM, Assistant Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


Agen 
SUBSCRIBED eae £1,800,000. Newfonndiand ; also at New York, Chicege, fen 


Franciseo and 8 
RESERVE FUND &710,000 at Mexico Of © a: surest ae 


BRANCHES—Alexandria, ria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, an 


ion 
aterts 1 tecilitios to travellers proceeding to Egypt undertakes Monetary Business with al 
and elsewhere 


ts received for fixed periods at rates to be {lities for eaiee oe Se 
ned on application. Interest payable February | 
oath and August 3lst. Newfoandland, the United fates end oe ond tale 
On current accounts Interest at the rate of 2 


[sos baritteniows aitacr aes | BRITISH BANK FOR} 


on | rion BANK oF inpia, | OREIGN TRADE, Lid 


{ RR ee er nas Telegraphic Address - “®nrolgna, London, | 
| HONG KONG AND SHANGHAI ‘ Ge rernment in ists Hast Afstes Telephone Nos. London Wall 3870 & 3871 (2 lines). 
BANKING CORPORATION. Huap Orrice: a6 BISHOPSGATE, LONDON, 5.0.2 


See Cochin (India) Newer CAPITAL (Fully Paid) £840,000 | 


: = @21,009,000 $26 000,000 ten | The Bank has correspondents in all | 
H Rusaave Laastirt ov Puorsierons .. $16,000,000 | Lahore parts of the world, and transacts 

het Manager it 2 Kone. every kind of British, Colonial and | 

Foreign Banking and ‘Exchange. 

H,. BEACON, Manager. | 


A 

aL 

rom asco | UNION BANK OF CANADA | 

a a eee l 

Bank of B00 Bank Limited ; Nationa’ Incorporated { 
2 — desert of astern : 
Bank conducts every iption 


te received for fixed periods at rates to be 
on application. Interest payable 30th June 


THE ROYAL BANK OF poueasel 


Sind esse 


; 
P 


ae ere Y * 
erent pe rancadiick BAe 
ome 


ea 


aes 


re eka 
= 


ae. 


f het, Benevia Beene 
3] ng a, ba Gaica Can- 
| moe Foochow, ae Hee 


Semen MBE PIES ER ees | RS 


ne ao" re 
ee ee ere Se een ee 


= ’ ore, Bourabays, 
Viedi 
tein, Teingteo, Vie divostok, Yokohama. 


Esq. j 


. M. Blackie. 
¢ GRACHOHURCH STREET, LONDON, E.0. 


minimum monthly balances at the rate of 2 per 


|GIRARD TRUST COMPANY | sew ves tee 
| am THE RUSSIAN COMMERGIAL| MECHANICS & METALS | 


i} 


| Aots a6 Bxecice, Guardian, trust, ana| AND INDUSTRIAL BANK. NATIONAL BANK 


i4 | in all fiduciary capacities by appointment of 
! the Courts and individuals, Capital Paid up - £8,703,704 


\sstquitintaneinwe: | 1,228,422 


|| moneys and securities entrusted to its care, | Petrograd, Moscow, Paris, and over 
i Rceeamenttniaiadete tenons 100 Branches in Russia. 
| ence with British owners isinvited 
| Ioking to the management of such funds. Londen Ofiees : 

mao 24-28 Lombard street, E.C. 
|} Capital and Surplus, $10,000,000. V ©. B, JONES, Manager. 


|| tendon: Pranted tor the by G. E. Hane, 8t, Clements 
i Published by the Propricters ot Granville Howse, Arendal sirest, 
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